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Belting for Need 

i. SMITH BELTING WORES 
138-140-142 York St. 
' Torente, Can. 


POST SURVEY 
= only complete 
tivity in Canada 
it form. It is a 
acts relating not 
1 a broad sense, 
npanies that to- 
try. 

ne for everyone 
at and growing 
er a8 an operator, 
er or investor.. 


Price $2.00. 


Herre, 

not included ae © 
Rerapewas beaedabenare a, 
Assets and ae 


Bs et ees 
Met ete ats 


of @iscussions that took 


| LARGEST CIRCULATION 
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Empire Currency Biggest Problem for Ottawa Pose s 
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The Cariadian Newspaper. for Business Men and Investors 


Member of Audit Boreas of Circulations 


WINDSOR MUST) Highlight 
DRAW IN HORNS| of the Week 
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5 % 
$3 a 
g 
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Extended Report Outlines 
Methods For Financial 
Re-establishment 


SEES WAY OUT 


Curtailment of Expenditures, 
Better Collections Will 
_ Ease Situation By 
End of 1934 


Results of a close investigation 
of Windsor’s financial ition 
Were recently presented to city 


- |council by Thomas Bradshaw, pres- 


rting, in some detail, two sets 
Place at 
of the Can- 

Associa 


a 


pub- {engineer into the 


ident of the North American Life 
and former finance commissioner 
of Toronto. While Windsor is not 
in default of its obligations the 
financial position of 
been acute for some 
mon with other municipalities in 
the Border Cities group. Six of 
ese municipalities are now in 
default and are under the jurisdic- 
ae of the Ontario unicipal 


Mr. Bradshaw has made oema 18 
reeommendations to the Wi 
uncil with a view to estab- 


pe ee | an nektent end Hicbedt ‘ne bor 
reaches turi 


careful supervision of loans owed 
to the city/and reorganization and 
centralization of the auditor’s de- 
partment are also included. 


An investigation by a competent 
rations of 


is also. 

Earliest possible funding of bank 

loan to $57: on Oe 

count of’ local improvements, 

survey of munici 
to el on 

ci 


salaries are among other sug- 


Tax Collections Bad i 
The study of the city’s financi 
ition "esed on votetds aml 

of the city and reveals 


: ous arrears. in tax 


SEFTOEE{ 


Hie 


rs, municipal authorities and 


taxpayers generally in Can- 


: * « ®*@ 

R. BRADSHAW’S chief con- 
; clusion was that Windsor 
“has no financial difficulties that 
“are insurmountable; that if the 
tivic authorities giye the proper 
Jeadership in financial management 
the city will respond and come 
through its troubles. He made 
‘fome useful recommendations for 


"feductions in civic expenditures 


een 
red a 


| that would aid in the attainment 


this objective byt primarily he 
better effort in tax col- 


© ‘taxpayers to pay more promptly. 


. Bradshaw believes that if the 
ic authorities will defer capital 
mmitments for two years, reduce 
penditures, bring down taxes and 


; re ilect the taxes that are levied,. 
Se Mindsor can meet even its present 


vy debt. The same advice could 


Pk given to scores of hard-pressed 


= (Continued on page 2, col. 49 


ae 
a 


added 
October 31. Under this 


: 
j 


i 


E 
q 


Es 


$1,157, I 
60 in the corsenpensins 
Every effort shoul 


5 


pitbtedenes of the clty at 
Bank ness of the city a 
. 31, 1981, $3,388,291 of 
which $2,765,900 had been advanced 
on account of over-due taxes, while 
(Continued on page 2, col. 5) 


of. un- 
further reduction in muni- | 


a t a it, _ it, 
abou en- 
seat te wt. But 
some useful contributions to our 
were 
ists 
ir 


made by econom- 
peaking in Toronto this week 
and are summarized. 


Page 1, continuing on page 3. 


Empire Currency 
Lage 7 nag me to be the big ques- 
tion at the Imperial Conference is 
discussed by Prof. Day, of McGill. 
A defence of the gold standard an 
a resume of the possibilities of cur- 


rency y sre ap ad in are 
. are in the same article. 
age 6S, 


Busy Mines 


Northwestern Quebec presents a 
picture of active develop- 
ment. A survey on page 


8,000,000 French-Can- 
adians in Quebec Province and on 
its borders make up a rich buying 
market, but one that must be skil- 

ped. pecial supplement 
market. 


U.S. Grows Up 


TORONTO, MAY 28, 1982 


PLANS SLASH 


10c a Copy; $5.00.a Year 


One Index That Goes Up Instead of Down 


IN STRUCTURE! -=.- 


Reflection of Difficult 
Times in Aviation 
Industry 
ONE CLASS OF STOCK 


New No Par Shares to Re- 
place Preferred — Old 
Common Offered 
1 for 40 


From Our Own Correspondent 
- MONTREAL. — A reflection of 
the parlous condition of the avi- 
ation indus in Canada, and for 
—_ maiete bd gion ae 
8 seen in a proposal to carry out a 
drastic yeernaiaation of the cap- 
ital structure of Curtiss-Reid Air- 
craft Co. Earning power of the 
company has been sever re- 
stricted in the past year and opera- 
tions at the company’s plant are 
virtually at a standstill except for 
a certain amount of ir under- 


holders will consider the plan at a 
special meeting to be held May 30. 

Curtiss-Reid Aircraft is one of 
the few Canadian companies in 
which there is a public invest- 
ment interest engaged in the 


vast | manufacture of aeroplanes. The 


War and Farmers 


predecessor company was formed 
at a time when interest in aviation 
was at its 


What the war did to world ‘sgri- | 
culture and y to 


Committee Asks. Proxies 
—Bickell Says Majority | 


oF | co 
before January 1, 1939 at $16 a 
had/ share, the e 


proceeds to be used 
towards redemption of preferred 


stock. 
Built Large Factory 
With the formation of the pres- 


we; | ent company a new factory at 
Cartierv 


the 

rt was built and 

plans were laid for production of 
the company’s aircraft on a sub- 
stantial scale. 


however, began to dwindle 


On anticipated business did not mater- 


Ze. 
In 1980 an operating loss of 
$136,281 was sustained and. after 
provision for various write-offs on 
a liberal scale a deficit of .$779,- 
306 was brought forward into 
1931. It is understood that no 
improvement was recorded in 


an, | operations Jast year. No financial 


holders. 
Rt. Hon. Arthur Meighen is 
known to have been in consultation 


statement will be issued; the com- 
zeny shares which were formerly 

sted on the Montreal Curb Market 
were withdrawn from trading some 


f | time ago. 


(Continued on page 2, col. 3) - 


Pacific Coast Terminals 


Elects Warren President 


Frem Our Own 


VANCOUVER.—James J. War- 
ren, president of Consolidated Min- 
ing & Smelting Company, was 
elected chairman of the board of 
directors of Pacific Coast Termin- 


als, Ltd., at the annual meeting in 


New Westminster. . 
Officers elected are: W. B. Lani- 
an, president and comptroller; 
f . G. tareeen, vice-president; Val- 
entine Quinn, vice-president and 
managing director; Bruce 
aarogees pocrent; Norman 


son, 
‘estminster, - 


Howard, New 


doring Co. Ltd., which is affiliated 
with the Terminal Company. Di- 
rectors are: C. V. Cumm , C. E. 
5 tag T. H. Kirk, B. W. Greer, 


Fyfe Smith, J. G. Turgeon,! ing 


~ 


Correspondent * 
Mayor A. Wells Gray and George 
H. Martin. £ 


The president’s report showed 
that the Pacific Coast Terminals, 
Ltd., is improving its financial po- 
sition. I use of cold stor- 
Sa facilities was reported. In 
1929, 6,930 tons were handled in 
cold s . in 1930, 6,274 tons, 
and in 1931, 7,726 tons. It was 
shown that export and im 
operations increased from 255,761 
tons in 1929, to 400,453 tons in 


1931, 

The balance sheet showed total 
assets of $2,385,732. The com- 
pany’s financial position has been 
50 aaaperes mo if is now pa: 
opera cos was repo 
It has a = met interest on its 

but it was announced that 
it is hoped to be able to make satis- 
alee oe cepiotion. of settee. 
nection on comp n 
negotiations. 


Marked New Phase 

Reid Aircraft was the first 
company whose shares were 
actively traded in to carry out the 
design and manufacture of its own 
plane and engage itself solely in 
aviation. Several changes have 

mn made in the specifications 
since the original Reid Rambler 
was produc with a view to 
improving the machine’s perform- 
ance. Eventually it passed the 
government acceptance test and 
was approved for instruction fly- 
ing, light aeroplane clubs, private 
owners, transportation and other 
phases of flying. : . 

But with the change in business 
conditions in 1929 demand for 
aeroplanes fell off. Air transport 
work dwindled, private owners 
stayed out of the market while the 
government, probably the largest 
customer of the aircraft companies, 
cut its purchases of machines to a 
fraction of its previous require- 


ments. 
No Outlet For Sales 

The result has been that Curtiss- 
Reid, together with other manu- 
facturers, have had little work to 
= in the mone See eres The 

rge new a company’s 
property has been ged in doing 
some repair work and constructing 
skis and similar equipment, but its 
primary purpose, that of turning 

( ed on page 8, ol. 4) 


700,000 


400,060 
500,000 


Here is a graphic picture of the 
estimated mont fotal af ‘nea 
ployment in as ed 
three Toronto ae ; 
sented before the annual 

of the Canadian Political. Science 
Association at Toronto this week. 


AFTER 41 YEARS} 
BELL TELEPHONE 
DIVIDEND DOWN 


Taxation, Brings Rate 
from $8 to $7 


ECONOMIES MADE 


Salaries, Wages and Fees 


Down 5 p.c. Now and 
10 p.c. by July 


its work means of 
reduced working hours in order to 
nea employment to as large a 


Aviation activi 
and |is 


Smallest Canning Plant 
The London Fish Compan 

is operating the smallest 
ning plant in the British Empire. It 
is a compact, fully modern establish- 
ment located in a booth 40 feet square 
on Fishermen’s Wharf, Vancouver, 
will handle from 800 to 400 cases of 
salmon daily. 


Stock Market 


7 sesce eaeee 


44 
1931 eeereeee 73 


Economists 


Compute 


Canada’s Unemplo ed 


Toronto Savants Compile 


At Over 725,000 32"ase~ 


Monthly Index of Unem- 


ployment For Eight Leading Industrial 
Groupsin Canada ~ 


Lower Business, Higher CONSTRUCTION, MANUFACTURES WORST 


Canada’s Ratio of Unemployed to Total Workers Now 
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Great Britain’s, Canadian Political 
ence Association is Told 


5 


pe eeeiete 
sf i 


British Importers. 
Willing to Contract | 
For Canadian Pulp 


-| Move is Under Way to Make a Freer Market—Orders 
Are Ready — Canadian and British Groups Do 
Advance Work Prior to Ottawa Conference 


From Our Own Correspondent 


MONTREAL. — Pulp and paper 
interests both in Canada and in 


Eagune are fully alive to 
ities of the forthcomi 


- A Big Consumer 

England is one of the largest 
paper-consuming countries in the 
world, its annual requirements of 
newsprint running around 925,000 
tons. This is substantially in ex- 
cess of the capacity of the domestic 
mills and it has necessary to 
secure supplies outside of the 
country. 


According to a recent survey, the 
capacity of lish newsprint mills 
amounts to ,000 tons annually. 
Production last year totalled 575,- 
000 tons, or 350,000 tons short of 

ts, difference was 
tion of 125,- 


p- There is rela- 
P produced in that 


country, the raw material for the 


making of paper being imported in 
ulp form. 


ap 

No Interest Before ' 
This is a type of market which 
Canada has never evinced any keen 
interest in. ian manufactur- 
ers have always taken the stand that 
they are more interested in selling 
per than pulp. Consequently, the 
English paper manufacturers have 
been forced to turn to the European 
producers for their supply of pulp. 
This situation was not unsatisfac- 
tory to the British paper makers, 
but when the Scandinavian pulp 
cartel was formed a few years back, 
followed by a sub- 
stantial increase in the price of pulp 
to the British importers. For some 
years now, the British paper manu- 
facturers have been at the mercy of 
the Scandinavian pulp producer and 
they are greatly interested in de- 

veloping another source of pulp. 

Interest in Market 

Canadian pulp interests are aware 
of this situation and over thé last 
six months have been conducting 
active negotiations with representa- 
tives of paper makers, the Brit- 
ish Government and others. Pre- 
liminary talks have been most en- 


:|couraging and there is no doubt. in 


the minds of those interested that 


Canada can develo 
and important market for pulp in 


England. ‘ 

Just how important this market 

is to the pulp producer and the un- 
(Continued on page 2, col. 5) 
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Profit Lower 


In Last Year 


Net profit was equal to 66 cents 


share on the first 
Se ee ee te 
standing. Dividends 


referred stock, 


tinued in March, 1982. In 1930 earn- 


ings were 
d since 1 


r cent were 
ferment. 


the time of 


CONSOL. PRESS NET 


may 


equal-to $6.88 a share on 
cent first preferred stock 
on which dividends at the rate of 4 


up 


$143,489 IN 1931 


Surplus Was Reduced to 
$75,563—Working Capital 


is Lower 


Net earnings of Consolidated Press 
Ltd. dropped to $143,489 in the year 
ended March 31, 1982, from $345,387 
in the previous 15 months" period. 
After payment of debenture interest, 


up reserv 
er on of rese 


Gor income tax, 
of $114,298 to 


ring investments down to market 
value and payment of three quarterly 


dividends surplus was uce 


ward from the us 

ing the year {700 

were redeemed, 

fixed charges by some $14,000. 
orkin 


-fash- 
ther 
English or Scotch | 
ool, So color 
mbinations as 
buld put’ a ‘rainbow 


is over 5.7 to 1. 


of 
inventories at $50,028 and s 
items at $12,986. Current liabili 


accrued 


$1 
$13,000. 
as follows: 
ee ania 
g 
Cufrent assets ...... 517,293 
Current liabilities ... 89,661 


Working capital .... 427,682 


ou 
mortgage on the 


ital is lower but ratio 
ilitie 


d “to 
3,316 b for- 
$75,563 from, the $213,8 oan 
debentures 
thereby reducing 


vestments at market value 
; receivables at $175,370; 
undry 


ties 


ts able of $63,967; 
es tedeaaet ‘on ccneaieres. of 
2,694 and reserve for income o 
Working capital position is 


at |tion ef the 
s 
remains $585,900 of te a 


a 
. There is 50,000 s 
value outstand- 
Income and 


SSSR 
n the p on e amoun 
used in their manufacture. 


e duty on lumber is now $3 
1,000 feet. 


per 


‘In common with other tariff 


changes these items 
come before the Senate again. 


Engagement ring 
in white gold with 
square style set- 
ting containing 2 
small and 1 large 
diamond, $50 


- “PRESENTING THE RING 
'@ Love, to be sure, is not weighed by carats, 
and the compass of the affections is not 
at es always expressed by the size of the stone. 
_ © On the other hand, scrupulous quality and 
distinguished workmanship in an engage- 
ment ring do help to sum up in a highly 
satisfactory fashion the feelings of the giver. 
- ® And that is why there is nothing that rounds 
off an engagement so happily for everyone 
concerned as a'ring from Ryrie-Birks, 


Engagement rings from $25.00 sp 


~~ RYRIE-BIRKS 
é L 1 M I T E D 
DIAMOND MERCHANTS 

' TORONTO 


Il have to 


_THE FINANCIAL POST 
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SMALL Merit besits| The Nation’s Business 


Adjustment. For Seasonal 
“ Variation Wipes Out © 
Gain, However © 


Financial transfers in the, form of 
debits at $2,073,900,000 showed 
a slight gain in April over the pre- 
ceding month, and were nearly main- 
tained after adjustment for seasonal 
tendencies. The best’ showing was 
made in the west where the total 
for the Prairie Provinces, after 
adjustment. for seasonal tendencies, 
recorded a gain 9.5 per cent. The 
te for the three provinces was 
$4 79,100,000 compared with $352,800,- 
000. The gain in British Columbia 
after seasonal adjustment was 18 pe 
cent., the total of $131,100,000-com- 
paring with $130,400,000. 

Increase in the Maritime Provinces 
was less than normal for the season, 
a total of $42,500,000 comparing with 
$41,200,000. Debits in Quebec showed 
decline in April. The total was $595,- 
900,000 compared with $638,300,000, a 
drop of 16.4 per cent, after seasonal 

A . simil 
e 


total in April being $548,900, With 
the exception of London, each of the 
18 centres of Ontario showed gains 
in April over the preceding month. 
The increase in the aggregate for the 
province was slightly less than the 
normal gain for the season. Debits 
in Toronto were $648,200,000, com- 
pared with $607,800,000, but after sea- 
sonal adjustment a decline of 1.5 per 
cent was shown. 

Debits are currently at a consider- 
ably lower level than in 1931, a total 
of $2,073,900,000 in April last, com- 
paring with $2,786,400,000 in the same 
month of 1931, a decline of 25.6 per 
eent. The drop in the Maritime 
Provinces was 21.4 r cent, while 
Quebec showed a decline of 36.1 per 
cent. Debits in Ontario Tore te 5,- 
300,000 compared with $1,208,400,000 
in April, 1931, the decline being 23.4 
pr eent. The decline in the Prairie 

vinces and in British Columbia 
was 13.2 cent, and 15.4 per cent 


ae y- 
ing the first four months of 
1982, 
pared with $10,560,000,000 in the same 
period of 1931, a decline of 22.7 per 
cent. The decline in the Maritime 
Provinces was 19 per cent. The total 
in Quebec at $2,476,400,000 showed a 
decline of 326. per cent. Ontario 
debits at $3,570,900,000 were down 21.7 
cent, while the total for the 
tie Provinces showed a decline 
of 4.9 per cent. The total for British 
Columbia at $519,600,000 was down 
163 per cent. 


WINDSTORM CAUSES 
DRIFTING ON PRAIRIE 


se Steady Rain Still Needed 


in Southern Sas- 
katchewan 


site Our Own Correspondent 
REGINA.—Wheat seeding is prac- 


completed-.in the eastern sec- 
rovince, and in other 
completion, accord- 
fe reports received 
over the week-end by the statistics 
branch of the Saskatchewan Depart- 
mient of Agriculture. 


damage to 
ne by ‘soil drifting, 
fields reseeding may be 


its were $8,159,000,000, com- | ROVE 


towns. and cities 


rom coast . to 
coast, | :. F 


Tip that Mr. Bradshaw's sage tee, Tt is 


words have proved disapppointing 
to the mayor, the finance commis 
sioner’ and other officials of the 


(Continued from Page One) 


document when one consid- 
somewhat sensational evi- 


mittee felt itself somewhat under 
the cloud of the more important 


report. expected later from the! basis, 


Royal Duff Commission. 
The Duff Commission gives no 


1| indication of any early report. In 


contracted in the past rather than 


"| advice. as to how to meet these 


debts now that they have been as- 
sumed and the money spent. 

The city. finance commissioner 
objects.that Mr, Bradshaw wants 
ev to take a cut except the 
bondholders. Because Mr. Brad- 
shaw did not propose that the 
bondholders should “take their cut 
along with everyone else” he feels 
that the feport has fallen down. 

Similarly, the mayor of Windsor 
believes that the only way out is 
a moratorium on bond principal 
payments, similar to the mortgage 
moratorium in Ontario and he in- 
tends to line up the municipalities 
of the provinces to urge for legisla- 
tion along this line. . 

* » eo 
T= present depression has been 
unduly prolonged throughoub 
the whole world because govern- 
ments and people generally have 
deferred from day to day the fac- 
ing of realities and have sought 
for simple formulae to solve ma- 
jor p the sales pools 
and valorization schemes were at- 
tempts to resist inevitable trends; 
rnment relief schemes have 
been attempts to defer the final 
reorganization of ,. governmental 
spending; moratoria are designed 
in the hope that prosperity will 
come ‘before the final task of re- 
ducing costs and eliminating wastes 

will have to be faced. 

Mr, Bradshaw has done well to 
tell the people of Windsor that 
their future is in their own hands 
and not in the hands of a up 
of bondholders or outsiders. t 
Mr. Bradshaw told the city of 
Windsor can as well be said to all 
our spending bodies. Bond defaults 
should be the very last resort; 
they are not easy ways out to be 
taken before a genuine attempt 
has been made to bring relief by 
sound administration. 

In the solution of the world 
crisis, just as in the solution of 


fact, Ottawa seethes with rumors 
of the difficulties the commission 
has run into; the sheer complexity 
Sig ae eee the ee impos- 
si reconciling the very pro- 
nounced viewpoints. of so many 
master minds; the pressure on the 
different commission members of 
their own private business prob- 
lems calling for close attention. 


1)** after day, week after 
week and even month after 
month passes with no substantial 
attack upon the railway problem. 
And in the meantime about $2,000,- 
000 a week of public funds is be- 
ing spirited away in Canadian Na- 
tional Railway deficits. 

Obviously a great responsibility 
rests upon the chairman, the di- 
rectors and the operating officers 
of the Canadian National Railways 
to keep operating expenses of 
every kind to a minimum while 
the surgeons consult with each 
other as to the operation that will 
finally be necessary. But in the 
meantime it is most unfortunate 
that the long delay in the appoint- 
ment of the Railway Commission 
and the long subsequent lag dur- 
ing which the Commission has been 


studying the problem, are defer- | P°® 


ring the major steps to solution 
of what is a national problem of 
genuine crisis proportion. 

a tee 


ONE important recommendation 
did emanate from the Com- 
mons committee report, a reiter- 
ated recommendation, carried over 
from the previous year; that the 
scope-of the Dominion Government 
Merchant Marine be radically re- 
duced and steps be taken to get 
the government out of the ocean 
shipping business. ; 
Canada has already sunk $100,- 
000,000 on this venture and the 


annual losses continue on a large} As 


scale. There is no use waiting for 
a turn in the business tide to bring 
prosperity to the government boats. 
In the most prosperous years the 
country ever enjoyed the C. G. M. 


the problems of the small or large | @. 


business or the small or large pub- 
lic bodies, there is no substitute 
for economy, careful administra- 
tion and the elimination of waste. 

So long as people continue to 
hunt for panaceas and magic ways 
to get out of debt, recovery will 
be deferred. 


= * * 
Canada Again U 
to Sell Ocean Boats 
ae report. of the railway and 


necessary. 
The Soca in some of the south- |? 


Clarke, Howe, Waters 
for Sale 


t 
es of Clark, 
ht Bros., a 


From Our Own 
MONTREAL— Prope 
Howe, Waters and Kn 
lumber company. which made an as- 
signment in September,’ 1931, -have 

put up for sale. The properties 
for sale in clude saw mill and equip- 
ment, timber licenses, Iumber,. con- 
tracts and 1,900 shares of 7 per cent 
pOeferred stock and 2,498 no par com- 
mon shares. 

The company was formed in 1929. 
Preferred stock was sold at par 
carrying a bonus of Half a share of 
common by General Finance Co., Mont- 
real. Total assets after giving effect 
to the new financing were shown at 
$1,153,529 as at Dec, 81,1928. Since 
that time no balfnce sheet has been 
published. ; 


Sussex Ginger Ale 
Works With Canada Dry 


From Our Own Correspondent 

MONTREAL. — Sussex Ginger Ale 
of Sussex, N.B., has been appointed 
Maritime distributor for Canada Dry 
Ginger Ale. The appointment follows 
announcement of Canada Dry’s new 
merchendising policy in the Mari- 
times, 

Canada Dry prices, which have been 
in effect in Ontario and Quebec for 


‘| some time, have now been extended 


to the Maritime provinces and Canada 


-| Dry ginger‘ale is now sold over soda 


} | 
( | 


| 


fountains, and the big 80-0z bottle 
fas also made its debut in Nova 
Scotia and New Brunswick. 


March Cement Output 
Far Below Last Year 


From Our Own Correspondent 


MONTREAL.—A wide drop in pro- 
duction of cement,in March as com- 
pared with the same month last year 
is indicative of a lower plant activity 
on the part of Canada Cement Co., 
which produces the greater part of 
cement made in Canada. 

Output of cement in March totalled 
276,172 barrels against a total in 
March, 1931, of 607,872 barrels. The 
March, 1932, output was slightly bet- 
ter than that of the previous month 
which amounted to 235,895 barrels, 


HIGHER DIVIDENDS 
FROM McINTYRE 
NOW BEING SOUGHT 


(Continued from page 1) 


warded to shareholders who are 
| registered as holding 100 shares or 
over, requesting that proxies for 
| the annual meeting called for June 


29 be withheld pending further in- 


| formation from the commitee. 


| 


Excerpts from the circular sent 
out are as follows: 
_ “For the past few weeks representa- 
tions have been made to the com- 
pany’s president, J. P. Bickell, by 
individual shareholders and others 
fepresenting. groupe ef shareholders 


groups e 
bined <n order to present a united 
front. The results were negative. In 
consequence it is felt by 
represented at the intervi 


rs together with a 
request for their proxy for the next 
annual meeting to be held in Toronto, 

Meanwhile a commit- 
tee pro tem representative of groups 
of shareholders interested in in- 
creased dividends and a cancellation 
of the company’s by-laws governing 
investments in other than ern- 
ment bonds request that you withhold 
your, proxy until they have had the 
opportunity of presenting their case 


to you. 

“McIntyre’s earnings are vow at the 
rate of éver $3 per share per annum 
and only $1 per share is being paid 
to shareholders Considering the 
splendid condition of the mine and 
the fact that the plant is adequate 
and new it is felt that an increased 
dividend policy should be instituted 
now. 


“The Dome Shareholders’ Commit- 
tee were recently successful in so 
presenting their case to the company’s 
president that their wishes were met 
without recourse to proxies, Similar 
efforts have failed in the case. of 
McIntyre, so proxies must be asked 
for in order to convince the company’s 
president that the. majority of the 
shareholders desire that the profits 
of a period be paid out to the share- 
holders of that period since sufficient 
surplus has already been built up to 
sustain the company in the enter- 
prise in which it is : 


CURTISS-REID 
PLANS SLASH 
IN STRUCTURE 


(Continued from page 1) 
out aeroplanes on a commercial 
scale, has not been realized. 

In the United States a similar 
situation has obtairied. Deficits 
have been reported by such large 
producers as Curtiss-Wright; 
Aviation Corp.; a situation which 
reflects deficits reported by big 
transport companies such as Pan- 
American Airways. United Air- 
craft Corp. succeeded in reporting 
earnings equal to $1.04 a share on 
its common in 1931 compared with 
$1.28 a share in the previous year 
but it should be remembered that 
this company supplies the major 
portion of the U. S. aviation 
corp’s requirements each year, 


Prospects Not Cheerful 


Peospects for an improvement in 
aviation circles are nat apparent 
this year. Government takings are 
lower due to bu ry efforts and 
there is no likelihood of domestic 
outlets showing expansion. A cer- 
tain degree of stability is afforded 
aeroplane engine manufacturers 
through the necessity of supplying 
replacements for active aircraf 


INDSOR MUST 
DRAW IN HORNS 
SAYS BRADSHAW 


(Continued from page 1) 
72,891 was on account of unsold 
bentures. Had taxes been paid 


around $200,000. Windsor has a 
debenture debt of $17,945,765, of 
which $7,848,367 is a charge on 

aces ee ies” 
c on special services _ 
381 md = ae, issued a 
community purposes represen’ 
Windsor’s dare of the Essex Bor- 
der Utilities Commission and two 
railways. Debt c s in 1932 
total $1,897,120. Of the debenture 
debt which affects the general tax 
rate $4,398,905 or 56 per cent, has 
been incurred for educational pur- 
poses and the debt charges repre- 
sent 42 per cent of all debt charges 
included in the 19382 tax rate of 
37 mills. 

The debt of the “a at a peak 

in 1932 as are debt charges faised 
neral taxation. no new 
nditures are made the 
will reduced from $7,848,- 
867 in 1932 to $4,234,640 in 1942 
and debt s will drop from 
$938,947 to $444,811. Windsor is 
regarded as being fortunate in hav- 
ing issued debentures on the serial 
ies whereby principal is paid off 
m afinual installments and no un- 
due amount of debt falls due fn 
any one year. 
Can Meet Obligations 

Mr. Bradshaw states that he 
knows no reason why Windsor can- 
not meet debenture obligations as 
they fall due and that 1932 obliga- 
tion can be met if the city’s ad- 
ministration and commissions col- 
lect their revenues. There is $1,- 
084,316 of debentures falling due 
this year of which $427,200 is to 
come from special rates levied on 
owners; $471,864 from general tax 
levy; $65,436 from the water com- 
mission; $76,337 from the Hydro 
commission and $43,479 from the 
housing commission, 

Tentative estimates of revenue 
and expenditure for 1932 call for 
revenues of $7,930,411 and a sur- 
plus of $3,038. These estimates do 
not include estimated deficits total- 
ling $421,000 on account of vari- 
ous enterprises in which the city 
is interested and provides for re- 
ceipt of taxes which it is known, 
will not be realized. Further reve- 
nue is required by the city and in- 
stitution of a municipal income 
tax is recommended since a general 
survey of property values would 
probably result in decreased reve- 
nue from general taxation due to 
diminished assessment values. 


BRITISH IMPORTERS 
WILLING TO CONTRACT 
FOR CANADIAN PULP 


(Continued from page 1) 
important position occupied by the 
Canadian exporter is apparent from 
the following figures compiled by 
the British Board of Trade. In 1931, 
England imported 416,000 tons of 
dry mechanical pulp, of which only 


17,000 tons came from Canada. At 
the same time, purchases of dry 
chemical pulp totalled 500,000 tons, 
none of w came from Canada. 


le With Europe 
-It 


is belie that under pro 
i ; can secure at 
of the h market for 
pulp. In order to ' 
be necessary for the Can in| 
producers to compete with the Scan- 
dinavian man on a price 
although the British impor- 
ters have signified their é 
to give preference to the Canadian 
Bre Oak ee eat ee 
rity in the 
the last year or two, Canadian 
pulp producers have not considered 
the Er lish market because of the 
relati low price which the 
ish importer is willing to pay. But}. 
those ineree a — 
move. take the s 
can sell méchanical pulp in the Brit- 
ish market at the current rate o 
£4 15s. per dry ton delivered. This 
will not of a profit, but will 
simply cover the eost of manufac- 
ture, transportation and administra- 
tion expense. _ 
Will Mean Foothold 

Going on the assumption that it 
would better for some of the 
present idle Canadian pulp mills to 
do business on this basis, rather 
than be out of pocket by paying 


i real Stock Exchange yembers were 
maintenance charges, depreciation ' 
charges and taxes, Canadian pulp|@°img such business and Toronto 


j had to adopt the same edure 
interests are ho of reopening 
Chicoutimi, this summer. 


“A CLOSE INSIGHT INTO 
CANADIAN BUSINESS 


In constant touch with industry end commerce from one end 
of the Dominion of Canada to the other, the Bank of Montreal 
~ hes « dese insight into all dasses of Canadian business. 


The Bank invites correspondence and 
consultation on any banking matter. 


BANKOF MONTREAL 
Established 1817 
Total Assets in excess of $750,000,000 


ket, members being permited | Obit ) 
members ° 
trade over their own counters in [ bi ar 1€8. f 
stocks at prices below mininun | eee — 


prices. This was because Mont- r . 
president 


James Morgan, 
Morgan Realties, and Mo 
Trust Co., Ltd., and former heac 
a gy Morgen = _ Lae a 

e on n erm 
travesty on the normal functions | Morgan wan be of Montreal's 

: - of an could not last, and|known and oldest merchants, be’ 
While appreciating the fact that/i+ i, believed that boards of the|in his 86th year. He was buried in 
there is little or no profit in the/two exchanges will think about a 
business, yet taking the long range/| hundred times before ever again |= 
point of view, these manufacturers |in the future im 
are hopeful that in time the price of 
pulp in the British market will be 
on such a basis as to permit a rea- 
sonable return to the producer. By| advisable to p 
establishing themselves in the mar-| space for a day or 80. 
ket at this time, they will be in a Though | 

ition to reap su benefits | 4, 2 free 
in the years to come. factor in the situation. e 

Will Place Orders an Caan Bek 9. bad sitor: ae eee 

Finan Post understands | confidence as it was a er- 

thas the British pe have Soqment of the Sack het Shane were 
definitely agr to place orders | serious s 
sufficient to keep the Chicoutimi|® majori 


ecutives 
mills. running at capacity until the/ teat that ‘Mo i 


close of navigation some time 
December Pe Further, the Brit-| Exchange will take immediate 
ish importers are to give | measures to clear off even the last 
every consideration to the of the obnoxious minimums. 
producer, but it must first be under-| Immediate effects of 
stood that the business must be 
taken at the Scandinavian price and | The 
duathet, heb Shove matt, ben oe red. 
uity of supply. 
There is no doubt about the quali- 
ty of the Canadian mechanical pulp. 
matter of fact, Canada is a 


such a re- 


In the Heart of the City — 


Rates in Keeping with the Times 


Plan Nearly Ready « WINNIPEG 
Imperial ae eaten. 
ish and Canadian interested 


STOCKS and BONDS 
INSURANCE—FIRE, HAIL,-CASUALTY, ete: 


In London, England — 


Our clients visiting England are 
requested to make use of our 


British paper maker, when all 
conditions are 

But bles of the Confer- 
ence ew aA paaes to the 
ac sendin Begs 

up a 

fi pevtay Apes, Sed tnt 
or 
sannutadtere of paper. : 


EXCHANGES NOW 
DOING BUSINESS . 
IN NORMAL WAY 


(Continued from page 1) aa 
ness and that as | as they 
that efficiently the farbet for their 
own securities would look after 
itself eventually. 


Broad St., E.C. 2, for their bank- 
ing requirements abroad as well 


A and for business information, 
§ THE BANK OF 
; NOVA SCOTIA G 


Established 1832 
000. 


mer eles. 


minimum price 
September 21, 1 
went off the pele over 
week-end. To prevent panic, ex- 
stl die Sect, aed 
a rope 
the last previous prices to be the 
minimum prices for 


trading, or for- 
bade short selling, New York 
Stock Exchange took the latter 
course for a few days but even 
abandoned that prohibition within 
a few days in order to preserve its 


prestige as a great free market. 
Canadian 


oreign Exchange 


stock exchanges followed 
New York only to the extent that 


Our own offices in Lon- 
don, England, and New 
York—and private wires | 
between Toronto, Montreal | 
and New York—keep us| 
in close daily touch with the 
world’s money markets. 
We offer prompt service 
and the best possible rates 


on Foreign Exchange. 

Telegraphic and Cable 
transfers are given special 
attention. 


DOMINION 


minimum prices were rem from 
internationally listed stocks such 
as International Nickel, Ford of 


Ik am & Worts, Can- 
adian Pacific and Twin City: any 
other policy would have lost the 
entire business to Canada in these 
stocks. Three weeks later all stocks 
selling below $3 a share were 
removed from the restricted list. 
Investor Sacrificed 

At first The Financial Post re- 
frained from active criticism, being 
led to believe by ex 
officials that a rapid return_to a 
free market was i When 
December came, however, and mini- 
mum stock prices still remained the 
situation became serious. It rend- 
ered the situation of investors 
throughout the Dominion much 
worse than was needful in the sup- 
posed interests of a few specula- 
tors who hoped for higher prices in 
order to save themselves putting up 
more margins or losing their stocks. 
It is believed that many rich men 
lost a great deal of money in this 
way because of their hesitation to 
cut their losses. 

It was hard on the investor, how- 
ever, as it made it difficult for 
holders to dispose of stocks which 
they had bought because they were 
supposed to have a high degree of 
marketability. It was also aco 
the interests of inexperienced buy- 
ers, some of whom bought at mini- |: 
mum prices or near them under 
the mistaken assumption that the 
minimum prices meant a guarantee 
that the prices could go no lower. 

Prices gravitated at once to the 
a pind —_ 2 almost 
every ese thereupon 
became meaningless until trading 
passed out into the street where 
trading occurred at prices well 
under the minimums. 

For some time Toronto Stock 


mausoleum on his Bermuda . 


Fireproof Construction ©" * 
European Plan 


as a forwarding address for mail, — Zl 


ye 
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London office, located at 108 Old ~ | 
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How different was 
1931: It is true that 
the construetion industries ac 
for an increase in the 
ber of -w 10; from” 
1929 figure) to 12) i 
we upon them’ ‘the 
even ater fury upon | nanuf: 
turing industriesy and aves | f ; mt 
an increase in the rage 2 
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“Little purpose is to be served by 
trying, on the basis of these figures, 
to determine how Canada has’ fared, 
as compared with neighboring coun- 
tries. In practically no instances are 
the statistics of hie countries com- 
parable with these. Some of the coun- | ; 
tries that have suffered the most 
severely have the least effective 
means of measurement. Even in» the 
United States, which has a wealth of 
accurate statistics of other ‘kinds, ‘it 
is impossible to determine: within « 
margin of one or two millions, how 
Many wage-earners are vainly look- 
ing for work at the present time. 

‘By contrast with the United 

States, as everyone knows, Britain 

has in the records of her unemploy 
ment insurance administration @ de- 
, tailed and fairly trustworthy measure 
of enemployniaa Jeast in those 
; OCcupations which are subject to 
_ Insurance. : 
Britain Compared 

“While we do not profess that our 
Own figures are strictly comparable 
with the British, we have thought it 
worth while to place side by side the 
i in ae of unemployment in Can- 
ada, during 1930 and 1931, which are 
| indicated t, this enquiry, and the 
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. York—keep us 
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money markets. 


> Professor 
tion of the : 


-- “was to be found 


live on increase in the ave 


NOMISTS COMPUTE 
DA’S UNEMPLOYED 
AT OVER 725,000 


| (Continued from page 1) 

sumed to be somewhat similar. 
' Le mp.in the index is 
ght to be lack of data on 
“Results of the compilation indi- 
ste that on this basis the numbe: 
Funemployed workers rosé from 
s average of 164,000 1929 
yan average of 497,000 in sr 


minimum figure during 
Hod being in 1929, at 


ied aggregate figures. for the 
gh peeape aunebionl are as fol- 


. weeeeeee 
weeeteee 
eeeceese 

. 
Me eecere 
fe weeeeeee 
seeecece 

oe Seeeeees 
Fe evcecece 
meenerece 


PFS SMES Ks 
mOHoore 


e| 


iver, 1929 . 168,835 
300,878 
328,154 

063 
314.910 


eetecece 
_feeerere 
fe eeeceece 
le eeneccece 
eeeeeece 
bE eetesece 
etseece 
eceeeece 
eencenes - 
geeeeeee 
weteeeee 


esceecse 
Lb deseseee 479,900 
500,854 


u eeteeere 

Ee cocescss 467,559 
Senee ene 442,719 
weoeeees. 317 


enereeee 


494, 
eereeeee $77,473 
1981. 497,007 
i Lge ves ove 877,377 . 


tae 


weeerese 


eo GCeeeeeee 


} is 


“% 35.9 
’s_interpreta- 
$ in part as 


“The number ef workers .unem- 
ployed, at the minimum of un = 
mum, (39, 
gu 1929, and 720,000 in 
2) has already given above. 
con percentages are no less inter- 
ae 
“From.~.August, 1929, wh wit- 
hessed the Siawen of two 
cent, the re rises, with the 
rece ie ks August, 1000, ind te 
} cent . 
irather more than per, cent in 


of 


e =, figures, artes 
teach of the three years in question, 


‘Tare as follows: 
* Jn January, 1929 .......-. 15% 
20% 


In Dece rT, 2080 .....55 
In December, 1981 ....... 
“During the spring of 1932 more 
workers have been. laid off, and the 
derably. The figure for March, 
De atlanta aaviise fiecre 
re. 
“Analysis of the distribution of un- 


2 - other 
_ . weakest, more than 40 per cent of all 
the unemployment e 


rienced, in 
“these eight grou er, 
' n the construction 
industries; and that the constructior 


. ‘industries, exposed, as everyone 


- knows, to tremendous seasonal v 


©, ations in setivity, were responsib 
for more than twice as much unem- 
_ i ployment, as the next most comspicu- 


ous industrial group. : 
| “How different was. the picture in 
71931: It is true that the decline in 
construction industries accounted 
e num- 
from (the 


even greater fury upon the manufac- 
turing industries, and accounted for 
-an increase in the ave number 
of manufacturing operatives unem- 
plo (again comparing 1929 w 
1931) from 22,000 to 150,000. 


~ . Average Namber of Workers Unemployed 


in Canada by Groups 1 
198 1980 
22,867 74,041 
9,304 15,129 
2.7% «5 


31,518 
295,085 ©497,007 


Percentage of Unemployed to Total Workers 
(By Groups—1929-31) 
1929 1990 
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. “Little purpose is to be seryed by 
trying, on the basis of these figures, 
to determine how Canada has’ fared, 


> a8 compared with neighboring coun- 


‘tries. In practically no instances are 
the statistics of other countries com- 
parable with these. Some of the coun- 
tries that have. suffered the most 
“Severely have the least effective 
‘means of measurement. Even in the 
United States, which has a wealth of 
urate statistics of other kinds, it 
impossible to determine. within a 
Margin of one or two millions, how 
ey, wage-earners are vainly look- 
me! or work at the present time. 
> “By contrast with the nite 
States, as everyone knows, Britain 


United 
‘has in the records of her unemploy- 


_ »Ment insurance administration a de- 


‘tailed and fairly trustworthy measure 
;°f unemployment, at least in those 
j O¢cupations which are subject .to 
Msurance. 
Britain Compared 

“While we do not profess that our 
Own figures are strictly comparable 
with the British, we have thought it 
pWorth while to place side by side the 
Percentages of unemployment in Can- 
,Sda, during 1930 and 1931, which are 
‘indicated by this enquiry, and the 


‘orks Fail as Jobless Relief Measure 


| Relief ‘Work Losing Out 
As Unemployment Remedy 


Ontario Experience in 


Past Two Years Has 


Revealed Many Weaknesses, Canadian 
Economists Are .Told 


Ontario has not found telief work a very successful remedy for 


unem 


versity, in summing u 
Science Association in 


ent, according to Professor H. M, Cassidy 
his paper given before the Canadian Political 
eronto on May 23, and analysis seems to justify 


of Toronto Uni- 


the action of the Canadian government in abanddéning attempts to make 
of | work and relying in the future upon direct relief as a means of assisting 
to! the unemployed» 

Relief works have ‘become unpopular for three major reasons, said 
Professor Cassidy,—first, that useful work, except in anticipation of 


the fu 
costly 


“vannot be found in all localities, Secondly, relief works are 
inefficient, costing from 25 per cent to 150 per cent above 


normal, Thirdly, it is increasingly difficult to finance public works as 
banks are closing down on credit and the bond market is unfavorable 


for flotations, 


Must Be Planned 


Despite the arguments against 


to say that governments should giye up the idea of providin 
Professor Cassidy continued. Work is infinitely 


rather than relief, 
preferable to a dole system. But 


. 


relief‘ works, however, this is not 
work 


if public work schemes are to be 


effective in a period such as this one must be planned well in advance 
curing prosperity, so that the three ot sees that have been 
experie 


mced in Ontario, shortage of useful 
and difficulties of finance may be overcome. 
In P before the meeting his arguments for and a 
pal relief work as a remedy for pommoyeast, Professor 
that his observations were based on first ha: 
municipalities of Ontario. The pros and cons of relief 
ién to unemployment, on the basis of the experience of 


of the | 

work a8 a 80 

‘the last two years, are as follows: 
PROS 


1. Relief works have provided a 
good deal of employment, chiefly for 
‘married men’ who were, in the major- 
ity of cases, desperately in need of it. 
In 1930-81, total disbursements in 
relief w. probably amounted to 
about $10,000,000, or some 60 per cent 
of the total expenditures. This 
amount was distributed in small sums 
among a. large number of men, per- 
haps 50,000 to 100,000 (an accurate 
figure for the province as a whole is 
not available). 

From the incomplete figures avail- 
able it appears that relief wage dis- 
burséments fof 1931-82 may amount 
to $15,000,000 or more. The total num- 
ber of men given employment on 
relief works throughout the province 


ee 
gecrespending percentages in Britain. 
ese are: 


ee 3 Canada Britain 
1980 ..earseres 15.0% 169% 
IDBL. 2... sese0.- 250% 21.4% 
“On the same basis, Britain appears 
at present to be relatively more for- 
tunate than Canada—though the con- 
trast. would be less marked, if the 
number of ‘unregistered’ unemployed 
—4 Britain zweee merece enh —_ 
e@ res we percentages for - 
ruary, 1982, (the latest month for 
which we have the British figures) 
are: Canada, 35.0 per cent; Britain, 
22.0 per cent. 


16 Per Cent Minimum Loss 


“For ourselves, there is food for 
thought in the reflection, that during 
the three complete. years which we 
have studied in this paper (and al- 
though one of these years, 1929, was 
the of a pests. of remarkable 
prosperity), if the figures in these 
18 paxeens of the: tnnel-ptestnte werk. 

irc possible work- 

r Piss was lost, as the result of 
unemployment.” 


dispenser” enamel 
-He ndex of unemploy- 
ment.in Canada following presen- 
tation of a survey covering the 
1929--Mareh, 1982, brought eut ix’ 
1 » 1982, brought out in- 
teresting comment, pro and con, at 
the annual meeting of the Can- 
adian Political Science tion 
this week. 

Some of the comments were as 
follows: 

L. C. Marsh, McGill University, 
thought that. at least the unit of the 
index should be not less than “thou- 
sands” and that its development on 
thig: basis would tend «to greater 
rather than less accuracy. He also 

the. need: of testing the index 
by some yardstick other than the fig- 
ures. of actual employment from 
which it had been compiled. 

Tom. Ottawa, was greatly 
impressed by the factual evidence in 
the index that the winter peak of un- 
employment had apparently become 
permanent in summer. He believed 

: might not be too high when 

trek of construction workers ba¢k 
Canada from the United States 
and also the trek of farm hands into 
the cities was taken into consider- 
ation. He pointed to the fact that 
there, had been no new industries in 
recent years to absorb technological 
t with the exception of 

radio automobiles. 

Since both of these were more or 
less luxuries their development tend- 
ed to actually aggravate the unem- 

loyment situation in a time like this, 

e thought. He believed the reduction 
in unemployment figures now being 
talked about in Great Britain was in 
reality offset by an increase in the 
registrations for Poor Law Relief, He 
also vaaeess that the real signifi- 
cance of the figures presented in the 
survey for Canada, pointed to the 
real need of a permanent organiza- 
tion.in this country to grapple with 
the problem. 

Sydney Cudmore, Dominion Bureas 
of Statistics, Ottawa, pointed out that 
the Dominion Bureau of Statistics 
index from which these figures were 
deduced, was originally compiled by 
the Department of bor and still 
bore marks of its origin. Originally 
its purpose was to get jobs for people 
and therefore it covered only those 
industries in which unemployment or 
labor turnover was greatest. No con- 
sideration was given tn the index to 
“steady” industrial groups and even 
‘in the “service” group only those 
lines which had a heavy turnover were 
included and no account was taken of 
teachers, and so forth where employ- 
ment was probably heavier now than 
even a few years ago. 

He also stated that he was not at 
all satisfied with the bureau index of 
employment as applied to logging 
since most of the laborers in this 
industry when they were laid off did 
10t become unemployed but went back 
to their farms due to the. seasonal 
nature of the logging business. 

Ronald C. Davison, London, Eng., 
pointed out in reply to Mr. Moore’s 
remarks about the British unemploy- 
ment figures that he believed that it 
was not accurate to interpret the in- 
crease in Poor Law gegistrations as a 
maintenance of unemployment be- 
cause.in fact this increase was due 
to a change in the law.and in his 
opinion was due to reasons other than 
a transference of men from the “un- 
employed” to the “poor relief” roils, 
He pointed to the difficulty of defin- 
ing employment and showed how bad 
times themselves’ tend 'to aggravate 
an unemployment situation by throw- 
ing wives, younger people, and many 
other classes who would ordinarily 
not be caapore’s into the ranks © 
the working class and in turn adding 
to the ranks of unemployed whenever 
they lost their temporary positions, 


known. | lief 


ertakings, excessive cost 


inst munici- 
assidy stated 
investigation in 15 or 20 


SD 
from September, 1931, to January 31, 


1932, was 89,500, according to provin- 
cial reports to the Dominion Unem- 
ployment Relief Branch, while the 
number employed on government road 
one, up to April 1, was 
40,000. In twelve ‘of the 
larger municipalities for which accu- 
rate es are available — aver- 
age earnings pef man engaged were 
98.52 during the season 1930-31. 
le average earnings were gener- 
ally small they no doubt supplemented 
the private resources of many fami- 
lies sufficiently to enable them to 
subsist without applying for direct 
relief. For others who drew food and 
fuel from the direct relief offices, 
their _eae provided indispensible 
ready cash for the payment of rent, 
gas, water and light bills which were 
generally not provided for by public 
charity. 


Maintain Morale 
2. No doubt relief works have done | },,. 


something to maintain the morale of 
the unemployed. Municipal officials 
state that the men with whom they 
have deal have much pre- 
ferred wage work to direct relief— 
which is a polite name for poor re- 
- There is universal testimony 
that prolonged idleness and subsis- 
tence on charity exert deteriorating 
effects of the most serious nature 
upon the workers. 

oan, eee of ba —— 

ne t re wor 

ave bad effects also, but so far as I 
can judge from the opinions expressed 
by many persons in close touch with 
the Ontario programmes these have 
not been particularly noticeable in 
most of our cities. On the other 
there is much testimony that the 

employment has 
the spirit and self-respect 
of the. better class of workmen among 
the. unemployed, The government 
road projects in the north, which 
offered much more regular work than 
most of the municipal undertakings, 
appear to have been particularly suc- 
cessful in this respect. Another good 
characteristic of relief work is that 
it has to a considerable extent been 
available for fespectable working 
men who were not completely desti- 
tute and who would not apply for or 
would not be entitled to direct relief, 
but who were surely deserving of 
assistance” before. their reduction to 
utter destitution. . 

8. The programmes have left in 
their wake many useful public im- 
provements. no means all of the 
works fall in this category, but those 
that do oc tan ible assets 
which have been created by the un- 
employed for the service o: the com- 


munity in the future. 
Stimulus to Business 


4. Relief work schemes have un- 
doubtedly provided a certain stimulus 
for trade and industry in general 
which would have been lacking had 
they not been undertaken. Expendi- 
tures for materials, such as sewer 
pipe, have created employment as well 
as expenditures made directly for 
labor, although the former item is 
not directly reflected in figures of 
relief employment, 

Many economists feel that it is the 
part of wisdom for governments to 
spend generously pe capital enter- 
prises in times of depression and 
that by so doing they counteract the 
influences of contraction in private 
business. There is some evidence 
that Canadian business activities have 
not been curtailed quite as much as 
those in the United States duririg the 
last two years. Perhaps our exten- 
sive programmes of public construc- 
tion have provided a cushion for our 
descent into the valley of economic 
humiliation which has been lacking 
in the United States, where the fed- 
eral government and most of the 
States have done little or nothing to 
set in motion relief works. 


CONS 

1. Relief works have been insuffi- 
cient to provide nearly enough jobs 
for all the unemployed. For the 37,- 
000 men engaged in relief works in 
12 leading ntario municipalities 
during the season 1930-31 the average 
amount of employment per man 
ranged from 11 days in Toronto to 45 
days in Port Arthur, while the aver- 
age for the 12 municipalities was 21 
days. During the past year the aver- 
age amount of work per man engaged 
on municipal undertakings has prob- 
ably been even less than in 1980-31. 
The number of single men registered 
as unemployed in Southern Ontario 
last August under the government 
registration scheme was 57,551, yet 
the number given jobs on government 
road projects was only about 7,000 
or 12 per cent. Both the number and 
the proportion taken from Northern 
Ontario, it should be noted, was very 
much greater. In spite of the fact 
that the programme for 1931-32 has 
been very much larger than that of 
the preceding year it has not in- 
ereased sufficiently to keep pace with 
the mounting tide of unemployment, 
so that*growing numbers of the un- 
employed have been forced to rel 
for subsistence upon direct relief. 
Public -expenditures on direct relief 
throughout the province were about 
$4,000,000 during 1980-31. (September 
to September), while expenditures of 
$11,000,000 to $12,000,000 are in pros- 

Only Pick and Shovel Jobs 

2. In general the Ontario schemes 
have provided only one class of work 
—pick and shevel labor. This was 
particularly true in 1930-31, for the 
building projects of this past year 


f|have made openings for a limited 


number of skilled craftsmen, The 
fact that men of diverse trades were 
herded together in the relief gangs 
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was good neithér for the work nor 
for them. A good m were not in 
proper physical condition to do the 
work of navvies, or were unsuitable 
for it in other ways. 


It is obviously impossible for pub- 
lic employment schemes of an emer- 
gency nature to provide each unem- 
ployed person with a job in his own 
trade. But it is a serious mistake to’ 
assume that the problem of unem- 
ployment can be met by “providing 
everyone with the opportunity of 
doing the lowest common denomina- 
tor of work, navvying. Even this 
demands a certain amount of capacity, 
training, experience and skill. “It is 
a fallacy,” said the Minority Report 
of the British Poor Law Commission 
in 1909, “to assume that there is such 
a thing as work, in the abstract, or of 
an undifferentiated chafacter. ‘The 
work that is of any use in the world 
is always the doing of some specific 
service.” It may be questioned also 
whether it is reasonable to put men 
of other trade to work at navyying 
jobs at times of stress. This means, 
almost inevitably, that there is less 
work for common laborers, either at 
account or in the future, and that 

istress due to unemployment which 
is chronically severe for them, may 
be made even worse, 


Mach U: Work 

8. A good many. of our relief work 
projects have been of dubious value 
to the community. In some places 
work for work’s sake has been a 
fetish with municipal officials, as in 
one Ontario city where men were 
given the task of levelling off a knoll 
and filling in a hollow, a job which 
the municipal engineer stated would 
never have been undertaken but for 
the need to create work. In other 
places many jobs were done that 
would not have been undertaken nor- 
mally for three, five or ten years. 
Thus sanitary sewers and watermains 
have been installed and roads have 
been graded on streets where there 
is only an occasional house. 

It is difficult to say what propor- 
tion of municipal projects fall in this 
category. Certainly not all, for a 
oe many have been well justified, 

rom the standpoint of ordinary civic 

needs. But a substantial number may 
be classified as civic luxuries or non- 
essentials, to say the least. The prose- 
cution of such works, of course, has 
created a burden of unproductive 
debt for the community to bear. In 
mee pe anticipation of future 
needs in the way of sewers, water- 
ways, etc., has gone as far that it is 
practically impossible to find further 
works of this nature that can be 
termed useful. 


Wasteful and Inefficient 

4. Typically. the relief method of 
construction has been wasteful and 
inefficient, as compared with ordi- 
nary commercial practice. Municipal 
engineers whom I have questioned 
ve; been unanimous on t point, 
and have submitted estimates of ex- 
cess costs on various relief jobs un- 
dertaken during 1930-31 ranging from 
five per cent to 300 per cent. Specific 
figures for a few typical undertakings 
are submitted below: 


Cost 
Relief Normal 
‘ob Project Cost 
prevention $200,000 $100,000 
sian fi 114,000 


Sewer ... sess seats ee 
Street grading .. 12, 
Road ’t 11,466 6,000 


Although information is not at 
hand for m an adequate esti- 
mate it seems probable that ndi- 
tures on the 1930-31 manicipal pro- 

me must have been at least 40 


hand | or per cent higher than normal 


costs, on the average. 

There were several major reasons 
for the greater expense of these mu- 
nicipal works. For one thing, hand 
labor was generally employed, even 
where *machinery could have been 
used to better advantage. Steam- 
shovels and trenching machines were 
commonly laid up, to be replaced by 
pick and shovel brigades. 

Secondly, the work was done main! 
during the winter months, when cli- 
matic conditions were unfavorable 
for efficiency. Still more important, 
according to the engineers who were 
interviewed, the relief workers were 
not nearly so competent as regular 
men. A further factor was the waste 
of time and the confusion occasioned 
by the personnel of the gangs chang- 
ing every few days. 


Expensive Medium 

5. Relief work has proven distinctly 
expensive as a method of relievi 
the unemployed. About a dollar o 
expenditure was required in Ontario 
municipalities in 1980-31 to provide 
a man with 60 cents in wages, and 
even more this past year. There would 
surely be no objection to this, on 
financial grounds, if the communit 
were getting a dollar’s worth of werk 
on necessary enterprises which it 
would have to carry on anyhow at 
some time or other in the near future. 
But as it has been pointed out this 
has not always been the case. 

In a fair number of instances, it 
appears, it would have been econo- 
mical to have distributed the amount 
paid out in relief wages as direct 
relief and to have provided for the 
construction of civic works later, as 
they were needed, by ordinary 
methods. In another way, too, the 
work plan has been relatively expen- 
sive to the public authorities. Appli- 
cants for work are usually much more 
numerous than applicants for direct 
relief, so that provision has to be 
made for assistance in a greater num- 
ber of cases. The view has become 
common that direct relief is cheaper 
than relief work, and this is undoubt- 
edly correct, in the short run, It may 
also be true in the long run, under 
conditions of the sort that have been 
mentioned. 


Much Inequality 


6. The fact that our relief schemes 
have been so largely initiated and 
administered by the municipalities 
has given rise to a variety of prob- 
lems. Eligibility rules, wage rates 
and amount of employment offered 
have varied from place to place, so 
that there has been no uniformity of 
treatment for the unemployed. The 
burden of providing assistance 
through work has been distributed 
most unequally among the munici- 
palities, a number of those with heavy 
unemployment and tax rates that are 
already too high having struggled to 
do a good deal in this direction, while 
others much better able to finance 
schemes, have made only moderate 
papeeisares: 

. During the present year the 
problem of financing work plans has 
become serious for all branches of 
government, but particularly for the 
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Thinks Unemployment 
Not Insurable Risk 


‘ 


Safety and Exper- 
ienced Personal. 
Service 


But Essential Justice Demands That Some Pro- — = 


vision be Made for Jobless, Economists 
Are Told 


The essence of the unemployment 
insurance problem hinges on whe- 
ther or not essential justice can be 
brought to our economic order 
through means better and cheaper 
than insurance, according to an 
exhaustive study of the problem 
presented to the Canadian Political 
Science Association by Professor 
H, Logan of Western University 
this week. “The justice which 
characterizes the activities of our 
civil and criminal courts is bound 
to be an artificial thing, separate 
from us, with its authority deriv- 
ing elsgwhere than from our 
common life so long as we fail to 
guarantee also that other justice in 
the workings of our social institu- 
fions,” he said, 

However, said Professor Logan, 
“All the evidence seem to point to 


the conclusion that unemployment 
in its totality is a non- le 
risk at any rate of contributions 
that .are practical. Safety valves 
must be provided to take care of 
emergency aspects.” 


Unemployment today, he cont risk, 
0 


out, was perpetual, mainly 
the control of individual firms or 
workers. “The public is in danger 
of overloo at this period of 
stress the fact that unemployment 
is not chiefly a problem of emer- 
fer es oe all times, standing an 
us @ . 
a threat to the workers’ securi 
and the creation of 
potential wealth.” To the three 
common causes” of sneer aes, 
namely seasonal, technological 
cyclical, Professor Logan added a 
fourth, fn litical, under 
which might uded tariffs, 
war debts and other factors which 
upset the balance of production and 
consumption. 


How Distribute Burden 
Where then shall the burden 
rest? “Should the incidence fall 
upon the man who ha to find 
himself out of work, and his 
ould the weight be 
d uted _— the larger gee 

according some princip 
ability to bear it or pooeney 
according to comparative responsi- 
bility for causing it. Should it be 
treated in other words as a matter 
of individual or social responsi- 

bility ?” 

This leads to the subject of 
hich 


may sified in two types as 
to whether or not the government 
takes a hand. The latter is by far 
the older and in Great 
Britain by 1903 no less than 1,000,- 
000 workers were insured thro h 
the great ‘trade unions of the 
country. It is of little practical 
Sepcienae on this continent how- 
ever. ‘ 


‘ No Place For Life Companies 


As to the place of the life insur- 
Professor 
pointed to reco’ 
made by Herbert Hoover when he 
was Secre of Commerce that 
thie, was 3 eld which _ ame 
panies co very properly enter. 
At first he pointed out, companies 
such as the Metropolitan Life 
were favorable to the idea and on 
three occasions applied for legis- 
lative permission to write unem- 
a meeps as an extension 
princip up insurance, 
rather than on individual lives. 

“Further study, however, seems to 
have put a quietus on any enthu- 
siamese of insurance companies in this 
connection. Generally it has come 
to be appreciated that it would be rash 
for life companies to jeoparidze the 
funds heid in trust for benefiiciaries 
of their policyholders through writ- 
ing insurance on risks as hazardous 
as unemployment has coriie to be. 
This conclusion I take to be sound. 
Life insurance companies are not 
equipped to take over enterpreneurial 
risks, especially where they have not 
control over man policy.” 

As to State insurance, some 
48,000,000 workers are now found 
to be covered largely in Europe and 
also in New d and the Stat 


broad ome | 
as to whet 
compulsory. The latter is most 
important and is the type generally 
erred to as unem ary insur- 
ance, and covers ,000 of the 
48,000,000 workers referred to. It 
is difficult to see where voluntary 
insurance would applicable to 
Canada, he said, because our unions 
have not stressed the insurance 
feature, also only a fraction of our 
workers are organized and also the 
main body of our unions is tied up 
with an American membership. 
Furthermore the incidence is 
wrong since most students agree 
today that the of unem- 
ployment insurance should rest in 
part at least with the employer. 


Three Main Types 


Compulsory unemployment in- 
surance has three main ; 

1, That similar to the British 
Act which provides for contribu- 
tions from three parties, namely 
employers, employees and the 


municipalities. Since Canada’s depar- State 


ture from the gold standard last 
autumn the financial, markets have 
been most unfavorable for the flota- 
tion of bonds and debentures. At the 
same time the banks have shown ser- 
ious concern over governmental over- 
drafts and in many instances have 
refused municipalities further accom- 
modation, except on condition. that 
they curtail expenditures drastically. 
Tax collections have fallen seriously, 
particularly in these municipalities 
that have the largest proportion of 
unemployment. At the very time when 
there is the greatest need for public 
assistance to the unemployed the 
roblem of meeting that need through 
compete short or long term funds 
or through raising money for tax- 
ation has become almost insuperable 
for many municipalities. The Domin- 
ion and provincial governments are 
also finding the financial situation 
difficult. 


2. That used in Germany where 
ordinary contributions come only 
from employers and employees 
while the state pays the cost of 
administration, and the administer- 
ing is done through organizations 
numbering equal representatives 
of employers and employees with 
state chairmen. 

3. Legislation passed this year 
in Wisconsin wherein the principle 
of separate responsibility of each 
employer for his own unemployed 
is upheld.. Administration of this 
plan calls for a State Industrial 
Commission and cost of administra- 
tion as well as benefit payments is 
laid against employers. 

It was noted that the German 
and Wisconsin plav: distinguish 


as|ish system cost from 8 to 20 


Crown Trust Company |} 


393 ST. JAMES STREET « MONTREAL ~~ 

between high and low-wage work- e "AND YOUR FAMILY @® 

ers thus setting up differential LET US SERVE YOU AND YOUR FAMILY. 

standard of living in some measure LS RERETRIEEES EDO 

even in times of unemployment. In 

Great Britain no such distinction is 

made, *Professor Logan found 

praiseworthy features in all 

and suggested a more or 

arbitrary model, set-up for a 

country such as Canada combining ' 

features from all these three plans. 
Professor Logan, stated that he 

believed that essential justice 

of the situation indicated the need 

for some type of unemployment in- 


surance for the worker which led to — = eens ae eee ee . 
the question of which form of pro- ALSO 


tection was most expedient. Such ROBERTS CELEBRATED SCOTCH TWEEDS 


mearone as the following must be : lity and Style - ‘ 4 
aced. y are estioned. Supplied Bae 2 

1, What would be the cost of admin- Tailoring Trade by a Homes whleh: has autinied a 
‘ehantines tnamenhen en onenmeahed aie to the best-dressed men in Canada since 1866. 


taking care of the unemployment MARK FISHER SONS & CO. ITED : 


problem in other ways? 
Montreal — Toronto — Winnipeg — § ¥, 


2. What bearing, if any, would com- 
the present be supplemented ne 
means. At such times the iy, ' 
tou l way: 


“A SUGGESTION TO GENTLEMEN” 


When you next order a suit, ask your ; 
Merchant Tailor to show oa 


FISHERFLEX : FISHERFABRICS 


All the Year Round Cloths 


amount of unemployment? Is it likely 
to increase it or decrease it? Does 
it normally give occasion for malin- 
poring on the part of workers and 

of i dent self-reliance on 
the part of the managers? Or has it 


pulsory insurance have upon the 
ent anon ee Visseheln, sista. 
ure es ¢ n the 
Se oe flexi * benetfts, these 
im express ten weeks expected to turn 
ilities for the steadying of | of the year and the weekly amount 3 ountsinn its reso 
? Se ae it does in times of war.” 
8. Is unemployment an insurable | 4% bis employer's reserve fund be- . 
anyway? comes redu This, however, it will 
be seen is only another way of pase- 
ing the buck to the government or to 
charity when the big emergency 
comes. 
“I think, therefore) looking at the 
matter both from capucteuan an’ well 
as from theory that we are forced to 
conclude that insurance cannot take 
care of unlimi 
While it has i 
hat 


4. How great are the constitutional 
difficulties under a federal system 
such as ours? 


In discussing questions one and 
three, Professor Logan made the fol- 
warne analysis: 

— Administration of the Brit- 


cent of benefits. But Canada far} 
not be to do it so cheaply 
and should count on, 12% at first. 
Seouming penatite taking i. ay S 

@ average, an su 
mitted by Professors Jackson and 
Cassidy which reveal that about 12% 
per cent of Canada’s total workers 
(outside agriculture) are unem- 
plored on the average, the fund would 

obli to pay out annually 

$91 ’ ° 

Is 


t and Insurance Risk 
or ee that in 


its entirety and without certain safe- 
guards, it is not. “It is not a cal- 
eulable thing; it visits whole nations 
oe and mer defeats - 
P P. of mu support; 6 
moral risk is declared by some of the 
acturarial leaders to unusually 
hazardous. All the evidence seem to 
point tothe conclusion that unem- 
ployment in its totality is a non-in- 
surable risk at any rate of contribu- 


tions that are practical. Safety valves Comp lete 
must be provided to take care of 


emergency aspects. Trust Service 


“The British law failing to mak ‘ 
such provision laid peu tie edn covering 
the necessity of calling in the state Wills and Trusts 
to its rescue. The German Act while M Loans. 
Real and 


fore-planning in some measure did 

not foresee the immensity of its pres- . Investment 
Registrar and Transfer Agénts 

Safety Deposit. Vaults ; 
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‘ORONTO ENVELOPE CO.,LTD, 
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‘A man’s first duty to his family is to ‘provide 
security. A Savings Account -meets this need 
with double force. First — it is a cash reserve, 
always available and always at full value. 
Second — it is a sound investment, paying a 
steady return of 3 per cent. 

The Royal Bank of Canada offers competent 


and courteous attention to all your banking 
needs in any of its 881 branches. 
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of lower building costs in 
their material. 
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close together when steel is 
and so floor construction be- 
comes a matter of making slabs 
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6% Bonds . . . due May 1, 1937 


Price: 99.75 . . . and accrued interest . . . to yield 6.05% 
(Pius trensfer tax) 


PROVINCE OF MANITOBA 
6% Bonds . . . due April 1, 1947 


- - and accrued interest . . . to yield 6.50% 
(Average annual yield of 6.15%) 
Descriptive circulars of the ebove issues sent on request 


NESBITT, THOMSON 
and Company Limited 
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ARE MINE PLANTS | 
INROUYN DISTRICT | 
Waite-Ackerman and 


Amulet Properties Have 
ered 


Bush fires, which started about 


and |two wee in the Rouyn area 
finally took their toll by 
th frame and 


head 


e 
vermin. | sub-station at the Waite-Ackerman- 


steel | Montgom 


tal h 
oldest me ire 
pton Green, | steel 
tury old 
early all of 
co as 


Mines, the head frame 
at the et Mines and the camp 
at the Newbec property. : 

All these properties are now idle 


ines, which too was threatened. 
The fires were not confined alone to 
the Rouyn area, Kirkland Lake be- 
also threatened and it is said 

for a time real concern was ex- 
lest this camp -too would 

Ds ~ oon > pat od it i e| 
anger is now s no 
that a situation will arise 


expected 
‘ie |that either Noranda or Kirkland 


entire 
ructural steel framework. 
houses Setar provinens have been 
ht of the 
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Main Report of Committee 
States ee Reason- 


Lake will be unable to cope with, 


Gold Produced 
By Small Mill 
At Cryderman 


Manitoba has unostentatiously 
ushered in another gold ——_- 
the old Cryderman mine in the Rice 
Lake distri. . 

acity 
tuning up 


company is handicapped 
adequately to prepare the property 
for its intended programme. The 
property is in ch of J. Bull, 
who is working ously to keep 
the mill in operation, but soneveny 
is handicapped owing to the 1 

of a wands unit. 

The property consists of a group 
of about 30 claims in the Rice e 
district about four miles west 
Moore take and we —_ by 

ryderman who incorpor- 
ated the Cryderman Mines in 1928. 


Before the sprepent ommoaer ae Gen 


ining Corp. of 
option on the property and 
sunk a shaft to a depth of ft. 
and did considerable lateral work 
before giving up the option. 


HOME OIL PLANNING 
INTEREST IN MINING 


Will Invest Funds in Bridge 
River, B.C., Mining 
Area 


VANCOUVER.—Home Oil directors 
have been empowered to consider the 
mini property 

es which they be- 


ing here, it is understood that 
suislog properticn fu the Brides Biver 
mining pro es in the er 
district of B. C. 4 
Investment of ¢ompany’s funds in 


mining was recommen by George 


is |S.- Harrison, one of-the directors. 


i 


: 
if 


2 


E 
5 


= 


of conclusions 
y of Imperial Oil 
no cost loading, 
keting costs were h 
because of vast extent of Can 


’}and comparatively thin popula- 


tion in various sections, that lower 
P in the United States. were 
the result of demoralized produc- 
tion and represented losses rather 
than that Imperial Oil 
was 1.01 cents a 


unreasonably high. 

The minority were expected to 
move an amendment to the effect 
that tariff duties have prevented 
Canadians geiging benefit of world 
level of p , that price spreads 
between diff t types of gaso- 


be 

fixing of values for duty purposes 
should be discontinued. Kio such 
amendment has yet been intro- 
duced and the only discussion came 
from E. J. Young, M.P. for Wey- 
burn who indicated his incurrence 
with the report only in so far as it 
exonerated Imperial: Oil .from 
seeking or gaining undue profit. 


“Smelters” Aids Employees 
All available Jand in the vicinity of 
nac and Warfield has been 
offered free of charge by the Consoli- 
dated Mining and Smelting Company 
to its employees for the purpose of 
raising vegetables. In addition to 
the free use of the land, the Con- 
solidated has offered to furnish water, 
lime, fertilizer, manure and seeds 


without ¢ost to the employees, and to | » 


assist in every reasonable er in 
order that the project might a 
success. 


These funds amount to between $20,- 
000 and $30,000. = 

Col. Nelson Spencer, chairman, out- 
lined the company’s fi 
He esaid that n 


sion mine, covering 12,000 feet 
of the rich augite-diorite belt from 
which the gold of Pioneer and Lorne 
mines ise produced, 


Pioneer Shareholders 


in the Pioneer mine, according to 
announcement by David Sloan, man- 
aging director, > the annual meet- 


aft now under con- 
ction. ' 
lie: new > i ity pent to 
ng yet fou n the m 
both in extent and value,” repo 
Mr. Sloan. “It is 250 to 800 ft., from 
the main vein and heads through to- 
ward claims acquired by us some 
months ago. We expect that it will 
result in another considerable ore 
body at depth. Pioneer looks better 
than ever as depth is attained.” 
Mr. Sloan said that the area covered 
by Pioneer alone is equal to the whole 
old bearing area at Kirkland Lake, 
t. ne he — y oaane 
every feature of a grea mining 
camp, with the now eso && 4s im- 
pregnated with free gold. e an- 
nounced that negotiations for the 
leasing of the eastern part of pioneer 
have been under way for some time. 


Mercury Mills Reduces 
Stated Value of Common | 


Shareholders of Mer@ury Mills have 
approved a by-law whereb soppre: 
mentary letters patent will be iob- 
tained to reduce the stated value of 
the common stock from $1,403,235 to 
$900,000, the reduction to be applied 
against the deficit in the surplus 
account. 

This automatically makes a sur- 

lus as of December 31, 1931, of 

220,253 instead of the deficit of 


reesnes actually shown at the end of 
le st year. 


_—————————————————— 
Public Utility Earnings 
————o ly _ — — EE 


BRAZILIAN TRACTION 
Apri 1982 1931 


3 & 
Gross Earn. . 2,581,033 3,004,444 428,411 
- + 1,068,869 1,174,645 110,776 
«+ 1,517,164 1,829,799 312,635 


from 
-. 9,951,557 12,610,957 2,659,400 
et from 
- lat .. 6,627,587 7,514,146 1,886,569 
WINNIPEG ELECTRIC 
ril 1932 
486,924 


330,071 
156,853 
hs 


Decrease 


1981 
g 


488,801 
336,640 
152,161 


2,058,629 
1,409,155 
653,474 


Decrease 
é 


*150,755 
36,621 
*6,376 


«+ 1,864,534 
659,850 


GEORGE F. HARDY 


Co 


En 


gineer 
305-309 Broadway, New York City, N.Y. 


Amer. Soc. C.E. 
Consultation 


Vi 
Estimates 


Member: 
Amer. Soc. M.E. 


Eng. Inst. Can. 


Paper and Palp Mille 
Hydro-Electric and 
Steam [ower Plants 
Plans and Specif: 


first quarter of 
the interest of the jt tal <2 
no an 


ae 


os 


On ve od ~“ 


West Kootenay Power | muuuuamueaes 
Eagheh Mackie ees ‘Fights Grand Forks Plant| PTS RgA09 
ova Scotia Ww 


First shipment of Maritime 
kiln-dried hardwood 
for use in motor car manu- 
facture in England is now in 
course of shipment. Eighteen 
carloads hardwood is 


of t 

ing forward as a trial ships 
y Dagen Bodies — 
for the manufacture of F 
motor bodies, 

Considerable interest in 
this’ shipment is being taken 
peokehia’ the lenmsekrs this 

ro e lar 8 
dan of hardwood ever maa 
from this area and -the re- 


quirements of Briggs Bodies 
Ltd. alone are stated to be 


ns ‘aks rege f = :? 
e @ application ran ° 
aan it formally comes before the 
provincial water board, which has 
wide powers under present legislation. 
Mr. Sempbell points out that there 
should be some protection for estab- 
lished companies, such as West Koot- 
enay Power & t Company, which 
has been gran a ch to pro- 
vide power in a certain community 


on. 
dent peting plant 
tablis ob: ie oo inte communi 
aa perati ae his own co y: 
ons 8 . 
; The qieraen pes: one bris - 
in this class of lumber. Also, « || ,2% UP Me question. of & pubic ull 
tl are many similar planta. ties board for British Columbia. 
in England with which con- 
tacts of this kind could be 


made. 


ADVERTISING LINAGE 
STILL AT LOW LEVEL 


April Figures Show Marginal 
Improvement Over . 


March 
From Our Own Correspondent 

MONTREAL. — New: r lin 
in April continued along low 1} b 
sUshale bone oompatinns showed a 
sli tter ratio in to space 
than did the March record. Total ade 
vertising in 52 cities, according to 
Media Records comparisons, was 20.3 
per cent below April, 1931, a 
compared with 20. r cent in March, 
13.4 per cent in February and 13.3 
per cent in January. 

In April, automotive linage was 
considerably improved over the March 
showing, while general advertising 
had the same loss percentage as in 
March. Retail loss in April was larger 
than in March, due pelpetpaliy to the 
difference in Easter dates. Financial 
cdweetising space touched a new low 
evel. 


sturdy 

paper 

for 

forms 

orders 
policies 
invoices. 
statements - 
letterheads © 


of shares paving a par value of $5 
each. Authorized share capital of the 
company hereafter will be $3,000, 
of 7 per cent preferred stock, of which 
$1,250,000 has been issued and $100,- 
000 of common stock, 

Canada Paper Co., which is a sub- 
sidiary of Howard Smith Paper Mills, 


statement, its 
dated with th 
pany. 


City Gas and Electric 
P J ti n 
Prom Our Correspondent 
MONTREAL.—City Gas and Elec- 
"Thre Wives end ihe 
Three and the 
ty plied with a utility 
— Ses d — 1910. 

n ng operations are car- 
ried out by means of butane equip- 
oe es —— is shipped to = 

tank cars a capacity 

Automotive Improvement 70,000 gallons and the ——- tank 

Automotive omretinte showed a/ at the plant has a capacity of 21,000 
loss of 12.5 per cent in April against | gallons. 
25.8 per cent in March. Retail adver-| Some 400 customers are presently 
being served and according - “ state- 


made a 
in Canada by * i 
HOWARD SMITH — 


tising was ,20.1 per cent under April, 
1931, st 18.6 per cent in March. 
advertising in April was 22.5 
per cent below last year’s mark, the 
same ratio that was reported in March. 
Financial gereeveee dropped to 
51.5 per cent below April, 1931, record 
compared with 60.1 per cent in 
and ate ee cent in February, 
Classified advertis lost 16.1 per 
cent in April and 1 
March. The apparent 
in classified is the m 
cation in the month’s figures. 


BELL-FAST : 
BOND 


Gold Output in Quebec 
Quebec’s production of gold for the 
932 the pe of last year. There was a drop 
ne 0 


nearly $35,000, leavi 
sotegnies ce te 14 io pennss, 
or Ts 
four months of 1931. 


ee tee eee ae a 


Abitibi Power & Paper | 
Company, Limited | 
TORONTO, ONT. td 

Owning and operating mills at. _ 

Marray Bay, Que. Ont. 


Beaupre, 
Stereos Falls, Ont 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp §=—- News Sulphite Pulp 
. High Grade Bleached Sulphite Pulp 5 


Sutcliffe Company Ltd. 
CONSULTING ENGINEERS 
ONTARIO LAND SURVEYORS 
NEW LISKEARD, ONTARIO 


¢ 


. 


NOW ON SALE ~~ 


. 


RADIO WEEK | 
Canada’s National Radio Weekly | | 


A 5c Se eee published by The MacLean Publishing 
Company, Limited. Service to Canadian radio listeners is the 
aim of this paper. It carries eight days’ programmes, exclusive 
feature articles, notes, comments and news on artists and 
performances. 

Radio Week will be quite largely pictorial. Circulation is to be 
secured particularly by news stands and boy sales * but for those 
radio listeners better served by the post, yearly subscriptions at 

- $2.00 will be accepted. | 

A distribution of over 40,000 copies is guaranteed for the early 
issues. An audited report will be submitted to advertising 
agencies and advertisers covering paid circulation of first four 
issues. Audit Bureau of Circulations’ membership is to be 
applied for as soon as Radio Week qualifies. oh 


Here is a paper which will always appealtothe home . 
—— which will be read each day in the week by the 
whole family. Here is an advertising medium of 
value for almost every type of merchandise. 


‘Rapbio WEEK 


Published by The MacLean Publishing Company, Limited 
143-153 University Avenue, Toronto 1070 Bleury Street, Montreal 
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Publicly Offered at 99; 
Due 1967 : 


FIRST SINCE 1914 


Favorable Reception May 
Lead Other Provinces 
te Float Bonds in 
London 


+) Interesting possibilities of .re- 
aoe Sdlations with the London 
money’ market are seen by 

ment bankers in the success wh 


perme "81,500,000 of British 
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500,000 5 p.c. Issue is 
Publicly Offered at 99; 
Due 1967: 


FIRST ‘SINCE 1914. 


| vorable ~ Reception May 
: Lead Other Provinces 


_ to Float Bonds in 
London 


nteresti possibilities of -re- 


d relations with the London 
~y market are seen by invest- 
* bankers in the success Bins 


id to indicate a recep- 
for the =e which matures 


y 1, 1967, and is offered at 99 to 


eid a ximately 6.06 cent. 
ppro: oe per 


stock is le on or after 
i, and is pepetle in 


issue is the first lo 
undertak 


United States to Stay 
on Gold Standard 


Those who harbor any fear 
that the United States might 
be going off the gold stand- 
ard and precipitate a 
serious situation for the Can- 
adian gold producers have 
had their fears allayed by 
ao in Eten 

D.C., last week b ene 
= er, Governor o the ed- 

» testify- 
ie before the State Banking 
and Currency Committee in 
opeoaeen to the Goldsbor- 
ough bill. 

He declared that the United 
States will not go off the gold 
standard. No country oo 
_gone off the gold standard 
willingly and no country that 
Has gotten off has done so 
except when forced to do so 
by conditions. They are all 
suffering from fluctuating 
currency, he said. 


Fuel Tax Inoperative, 
B.'C. Fears Challenge 


From Our Own Correspondent 
VANCOUVER.— Fearing legal at- 
s, the provincial government has 
so far taken no steps to enforce its 
tax on fuel oil which was enacted 
at the recent session of the British 
Columbia legislature. 


Previous attempts of the govern- 


+} ment to collect a tax on fuel oil were 


ties legislation providipg for 


upset by rulings of the court which 
held that this levy was solely within 
the jurisdiction of the federal author- 
ities. Nevertheless Hon. J. W. Jones, 
minister of finance, reintroduced 
a similar 
levy and this was pted along with 
other items of the budget. 

The government feels that the fuel 
oil tax is probably on the same basis, 
legally, as the gasoline tax which has 
been collected by all the provinces, 
so far without serious legal objection, 
If, however, oil. tax.were to be 
enforced there is the possibility that 
oe 1 msumer would con- 
test the legislation and in the event 
of.an unfavorable judgment the gaso- 
line taxation might be declared ultra 
vires, too. Loss of gasoline ¢ax rev- 
enue would, of course, be a serious 

and one which the government 
naturally anxious not to experience 

Meanwhile, however, the province 

of its estimated revenue 


is. 
from the oil tax, which was estimated | and 


$385,000 a year. The loss to 


’ the government's budget already has 


been ‘more than $50,000. 

British Columbia will introduce the 
question at the forthcoming confer- 
ence of provincial representatives in 
Ottawa with a view to having federal 
‘legisiation passed that will remove 
the present doubts involved. 


; 

Montreal Protestant School 

Bonds Sold by Syndicate 
From Our Own Correspondent 

MONTREAL.—Headed by the Bank 
of Montreal, a syndicate: of Toronto 
egmeet houses 
offered an isaue of 
r. cent five year 


ontreal Protestant | there 


foetra Seheat Board, at a price of 
99.75 and eecrued interést to yield 


Jover 6.05 per cent to. maturity 


The condenséd financial statement 
of the Board shows outstanding 
bonds ofthe Central Board totallin 
$4,270,000 and of the local boards of 
$7,566,630, making a total of $11,- 
$36,630, —s. which re were 
assets of $17 504,298 on June $0; 1981. 


MacLean’s Stenotype 
Reporting Service 


OR. conventions, and meetings 

of all kinds where addresses and 

discussions are to be recorded, 
our Stenotype Reporting Service will 
be found superior to other reporting 
systems. Equally at home in handling 
technical and non-technical matter. 

\ 


The Stenotype is that silent machine 
that is seen (but not heard) at practi- 
cally every convention in the United 
States. We introduced it into Canada 
two years ago, and have reported 
many conventions, addresses, direc- 
tors’ meetings, etc., giving the utmost 


satisfaction. 


Rates are reasonable. Particulars 
gladly given on request. 


MacLean Stenotype Service 
153 University Avenue 


Toronto - - Ontario 
_ Telephone Adel. 9131 


| 


| Ogilvie Flour 


CANNERS’ COMMON 
DIVIDEND STOPPED, 
2ND PREF. IS DOWN 


Payment Will be Made 
uly 1 on First and 
Second Preferred 


As the financial statement of 
Canadian Canners for year 
ended February 28, 1932, showed 
nothing at a earned on first 
preference, second prawn) or 
common stocks, the ision of the 

to eliminate the common 


share occasioned no surprise. It 
has been in the past the company’s 
policy to pay dividends on the basis 
of earnings in the immediately 
preceding year and it was neces- 
sary in 1931 to dip into investment 
and contingency reserve to pay 

vidends. 

Will Dividends Continue 

Chief concern in 1932 has been 
for the continuation of dividends 
on first preference and second 
preferred stocks. The fact that the 
company will pay the dividends on 
these stocks on July 1 next is 
encouraging as it shows me = 

company’s : Sepemenas since the e 
of the fisc ear shows some 
improvement. It is known that 
much of the distress in outside 
companies has been cleared up, 
that packers who are weak finan- 
cially are rot being eee ’ the 
banks this year and that s = 
over-produced items are ikely_to 
be much smaller. Prices have 
moved up close to profitable levels 

as the result of a decision of inde- 
pendents not to sell at a loss. 


*Loss Was Exceptional 
Payments made in dividends on 
all three stocks in 1931 amounted 
to $612,053 and in 1932 they will 
amount to $418,919 if the present 
basis is adhered to. Profits avail- 
able for these dividends have in the 
last seven years fluctuated all the 
way between the deficit of $103,136 
see last year and the profit of 
$1,247,629 shown in 1929. The 
company had a loss because of 
excha fluctuations in 1931 of 
a. loss liar to that 
inventories 


still $1,796,063 in the ee. eee 
contingency That 
amount | had added to it $68 it 000 in 
and $400,000 in 19: It was 
intended as @ sort of second 
surplus which could be used in bad 
times to help dividend payments 
Just how far it will be used will 
poe depend on the course of 
usiness during the sea 
Prospects Bri 
The situation for aie, Can- 
ners is made easier in that a hold- 
ing company for Ontario inde- 
pendent canning companion and 
one for Quebec canneries appears 
to be almost certain at present. 
Shine connie are in the final 
These holding companies 
be central. —« agencies ~ 
is understood to be 
agreement between the Quebec ont 
Saree operators. The problem of 
the industry is to get prices to a 
point where they will permit a 
reasonable profit and yet low 
oaen to keep the public demand 
high. Some profit they must have 
if they are to continue hut volume 
also : necessary. ee ae 
ners is very aggressive in getting 
after business, is erstood to 
—_ done well with its fruits which 
oe cleared up, its soups 
are gaining in sales and with 
the jams and marmalades which 
ne now being marketed without 
Oss. 


~ Bond Sales 


KINGSTON, one. 

A. E. Ames & Co. been awarded 
$160,000 6 per cent Ziectnes of Kingsten, 
Ont., due July 2, 1951, on a cash bid 
98.93, a cost to the c 


successful bid and 99.07 for $50,000 wi 
10-day option on the balance. 
— Fairclough & "Hesswerihy bid 
Wood, Gundy & Co. bid 98.38 or 98.88 
for come 000 with a 30-day option on balance. 
McLeod, Young, Weir & Co. bid 98.81 or 
98.79 for $50,000 with 10-day option on 
balance. 
Johnston & Ward, and W. C. Pitfield & 


Co. bid 98.17. 

Cc. H. Burgess, and Gairdner & Co. bid 
98 or vere for $50,000 with 30-day option 
on 

R.A Daly & Co. ‘bid 98.02 for $60,000 
with 10-day option on bala: 

Harfis, MacKeen & Co. > bid 99.26 for 
“ 000. with 10-day option on balance. 

J. raham & Co. bid 97.075 for $50,000 
ce 


* | which entailed the 


$185,000 
» 1982, to 1936. 
is ade at 98.32, a cost basis of 6.49 
per cent to the city. Debentures were 
offered May 19 at par. 

Royal Securities Corp., Hanson Bros. and 
Nesbitt, Thomson & Co. bid 98.17 and the 
Bank of Montreal, Roya! Bank, Dominion 
Securities » Wood, Gundy & Co., Han- 
naford, Birks & Co. and A. E. Ames & Co. 
bid 98.02. 

The Sherbrooke city council has author- 
one a further $385,000 of serial debentures 
maturing June 1, 1933 to 1952, which will 
be submitted to weuperase on May 30 for 
authorization. 


——$—$<$<$<$<$<$———$——————————————————————— 


Bond Redemptions 


Bond Issues — Rate Due Redeem. Price 
Braseau Collieries *7% 15-yr. Julyl ... 
Imperial Realty .. *6% 1945 July1 103 
Mont. Louis 
*6% 1944 Junel 
$6 1947 Junel ‘ 
6% 1982 Junel 


Wabasso Cotton .. 


*Called in part. 
$$10,000. 


. | Insurances is 


wy . a ne] 


“THE “FINANCIAL POST 


INV. FOUNDATION 
REVENUE LOWER, |: 
COVERS DIVIDEND | ites 


Value of "Investments 
Street Prices is 
Recorded 


From Our Own Correspondent 

MONTREAL. — Lower revenue 
and a sharp decline in the yeine of 
securities held are revealed i 
financial statement of Investment 
Foundation for the fiscal 
ed March 31, 1932. Based on cur- 
rent prices for stocks and bonds 
regularly quoted = , cone street 


rices for pe aring | Pre 
:  onthetiee a 


assets show 


at/are du 


n the Current assets ....... 


ar end-| Working capital . 


Sere seers items are up to 
16,788; di yable remains 


at t 15,000. — 1 however, 
ank loan of ,000; notes pay- 
ew 14 8,014 and accrued 
ao, at, inghating, | La 
vision ee te oon tax, are 
as non-current liabilities. Bs seal 
e in the current Hees) yout 
on a purchases if 
these items were included in cur- 
rent. liabilities there would be a 
deficiency in working capital. 
Working Capital Position 
Feb. 29 Feb, 28 
$236,190 s27b.s82 
Current liabs. *99 __ 37,196 


136,329 238.386 
* Does not include bank loan of $250 

notes payable of $153,014 and canal 
charges of $36,204. 
* Investment of the company in 
pesca © Sagres Realty Co. has 
to $227,911 from 


54.73 per cent at the close of the Hr 848 yee deferred charges to 


fiscal period. 


Gross revenue aoe - silos. $4,670. 


was $92,366, compared wi 
929 in the previous 

were reduced slightly, and, ma 
provision for income tax, net profit 


operations are up to $8,523 from 
There no in- 


"|crease in common stock with 30,- 
gm 000 shares of no par value remain- 


outstanding and carried at 
$550,000 with surplus at $140,743. 


was $71,146 compared with $98,715. The company has not published an 


During the year. 
deemed 2,877 shares of $50 par 
value eee stock. Rovaines S 
the 34,355 shares 
the end of the year were equal to 
$2.07 a share, against present divi- | 
dend requirements of $1.50 a share | 
and earnings of $2.65 a share in, 
the previous fiscal year. 

Profit and Loss Figures 

Following is a comparison of 
profit and loss accoaane 
two years ended M arch 


"- 


19,074 

5,300 
Income 3,840 
98,715 
88,002 


10,713 


Preferred divds. 


Surplus for year .... . 
Add: Prev. surplus .. *16,438 


Balance forward . 33,916 
*Adjusted. 

Investments Show Decline 
The baJance sheet shows a book 


value for securities held of $2,895,554, | for by a shri 
an increase of $190,000 over the revi- loans both at 


outstanding at! fore income tax, 


ony were Tre-| income and surplus account but net 


ar is stated to be 
preciation and be~ 
as compared with 
| $96,175 in the n the previous ye year. 


MONTREAL BANK 
MAINTAINS STRONG 


rofit for the 
75,282, after 


nt’ | LIQUID POSITION 


1260929 Half Yearly | Statement 


Shows Contraction in 
Profits 


From Our Own Correspondent 
MONTREAL, — Semi-annual 


*9.006 | Statement of the Bank of Montreal 


as at April 30, 1932, reveals total 


19,807 | assets at $748 oman compared 


with $794,523 n October 31, 
1931, the end of ge Tast fiscal year. 
The decrease is | accounted 
sind eposite, ool 

ome and 


ous year. After taking into considera- | investments in bonds. 


tion the amount at credit of invest- 
ment reserve, or $164,800, value of 
investments expressed in Canadian 
currency and including $326,462 based 
on minimum or pegged prices, was 
$1,195,818. 


The report, however, also gives ef- ae inti to $78,491 


fect to a valuation on the basis of 
street prices fqr pegged stocks, the 


eee assets at the end of the 
year were $385,483,225 or 57.34 
Pneude per cent - liabilities to - public. 
this was cash in vaults 

Id reserves 
119 or 11.67 
r cent, of public liabilities At 
ber 31, 1931, quick assets 


ed  dantrat 


first street prices to be specifically | amounted to 57.11 per cent of all 


reported 
trust this year. On the basis of pre- 
vailing street prices for pegged stocks, 
value ts investments was $1,094,826, 

representing a pe from 
net value et $1,635,926 or 54.7 per 
een 


$7,830 compared with $15,706 and 4 | fiscal 
decline is recorded in call loans of | $90.26 24 com 


$274,000 which total $76,000. 
Redeem Preferred Stock 


by any Canadian investment | jiabilities to the public and 


cash 
and gold reserve was equal to 11.64 
per cert of public liabilities. 
Deposits Are Lower 
Deposits at ae ae c 1 compare 


Other assets include cash at| with $656,863,059 at 


Call Ae coed total 
with $28,- 
252,802 and call ae at home re 


A feature of liabilities is the re- reno % Guvasemmnd ae ae 


Somptige of 2,877 preferred shares, 
leaving outstanding 34,355. The profit 
realized from the retirement of these 
shares, plus profits on securities sold, 
offset the 
curities sold during the year. The 
net result increased investment re- 
serve to $164,800, compared 
$134,358 at the end of the 
year. 


C. Flood, president of the-company, 
said in part: 

“At no time during the year was 
pews company a borrower from banks, 
ankers or brokers. On the contrary, | Vi 
your di rs have maintained a 
substantial reserve buyi 


ds are shown at $228,901,146 
which compares with a similar total 
of $238,219,046 at the end of the 


capital loss on certain se- | Year. 


BA = current loans is reported 
572.388 as compared wi 


with $314 113,578 at the end of October. 
e previous |Total assets of $748,612,481 ex- 


total liabilities to the public 


In his remarks to shareholders, H. by $76,301,599. 


Profits for the six months were 
$2,589,292 compared with $2,771,- 
ooo ee ae ee ee 

ne food eae Out of profits the 

ank paid idends totalling $2, 


power in 160,000 and government taxes 


cash, call loans and Dominion of Can- $228,316. Reserv for bank pre- 


ada bonds. 
items totalled $220,000. 


On March 31, 1932, these | mises was lower and a balance of 


204,402 was brought forward 


“The market quotations on your ora the last half year. 


company’s investments reflect the 
continued and world wide depres- 
sion in business. Based on current 


prices as at Mar. 31 for stocks and | and loss for the f 


Profit and Loss 
Following is a comparison of profit 
half of the 


onds regularly quoted and taking/ past two years: 


street prices for pegged stocks, earn- 
ing assets showed a depreciation of 


54.78 per cent. In this connection we | Profits 


observe that the average depreciation 


for 15 of the largest: Canadian and | peiance 
American investment trusts was 78.2 | Dividends ......0...+ 


— cent, on Dec. 31, 1931, when secur- 
ty quotations were higher than those | 
prevailing on Mar. 31, 1932.” 


PHOTO ENGRAVER 
SHARES EARNED | 


~ 
2,771,758 
16 «©: 280,000 
2,491,753 
2,160,000 
200,000 


131,753 


1,108,426 947,047 


| Balance forward .... 1,204,402 1,088,800 


‘QUEEN’S PARK PLAZA 
COMMITTEE FORMED 


$2. 50 IN 1931-32 Asks Bondholders to Deposit 


: | $550,000 Added to Fixed | 
Assets Without Resort 
to Public Financing 


Net earnings of Photo Engravers 
& Electro rs Ltd. were equiva- 
lent to $2.50 per share in the year 
ended February 29, 1932, after pro- 
vision: for depreciation ‘but before 
income tax reserve. This compares 
with $3.20 per share in the previous 

ar. Surplus was increased by 

,245 to $140,743. The current re- 
port is the first since the ny od 
entered a new agreement with Rob- 
ert Simpson Co. early in 1931 and 
dition of new 
equipment and moving of the plant. 

Fixed assets of the company 
have been increased to $757,198 
from $207,232 during the year, an 
increase of $550,000. It is under- 
stood that this new equipment will 
be written off over the period, the 
Simpson contract which is on a cost 
plus basis. In purchasing this equip- 
ment, however the working capital 
position of the company has n 
materially reduced since no per- 
manent financing was resorted to. 

Working Capital Down 

Current assets of the company 
are shown at $236,199 and current 
liabilities at $99,870. Cash has been 
reduced to $21,079 from $155,969. 
Accounts receivable are up to $141,- 
028 from $84,540; inventories are 
up to $60,387 from $24,207 due in 
part to good February business. 
shown at $13,652. 
Among current liabilities, accounts 
payalse ‘are Up | are up to $68,082 from 


Securities With Royal 
Trust 


Hope of some action which would 
lead to completion of Queen’s Park 
Plaza in Toronto has led to formation 
of a bondholders’ protective commit- 
tee which is asking first mortgage 
bondholders to deposit bonds with the 
Royal Trust Co. The building has 
been in a semi-completed condition 
since late in 1930 when lack of funds 
and bankruptcy of the construction 
company caused all building opera- 
tions to be discontinued. Since that 
time the London & Western Trusts 
Co. has been acting as receiver and 
manager. 

The protective committee consists 
of Kenneth McLeod, chairman; G. 
Howard Gray, S. 8. Murray, S. A. Mor- 
rison, G. C. McClean, E. M. Pousett 
and R, M. Selkirk. Osler, Hoskin & 
Harcourt are solicitors to the com- 
mittee and Royal Trust Co. has been 
appointed depositary. The protective 
agreement provides that remunera- 
tion of the committee shall not ex- 
ceed 5 per cent of the face value of 
the bonds which are outstanding to 
the extent of $875,000, and depositors 
of bonds are not to be held liable for 
expenses or other obligations of the 
committee to any amount in excess 
of the recoverable value of the bonds 
deposited. 

Court Must Approve 

Any scheme of re-organization 
must be approved by the court and 
bondholders will be given 10 days’ 
notice of a ry such plan and may with- 
draw should the plan not prove ac- 
ceptable. 

n November, 1930, lienholders at- | 
tempted to enforce their claims under 
the Mechanic’s Lien Act and judg- 
ment was given in March, 1931, which 
was partially favorable to these 
claims. Appeal was made against this 


Summary of Week’s Annual Reports 


A brief analysis of company earnings per annual state ments received since last week’s 


issue. Company name 


| in bold type indicates stocks listed in Canada or New York. Net income shown is before preferred dividend, if 
| ang. Market prices are at close on Tuesday this week or last sale. 


Year 
End 


Photo Engravers & Electro- 
Cyperd’ TAG, , oc ccsccedccccercds Feb, 29 


mon 

Net Inco: rnings Curr. 

1931 1930 1931 1930 divd. 
$ + 5 i * 


76,232 96,175 2.50 320 2.00 


Balance Mkt. 


car. fwd. times 
1931 1936 Mkt. earn. Yield 
$ $ % 


140,743 = '186,498 «= 10 4 20% 


Weekly Record of Financing in Canada 


_ SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


evee Local 
- A. Er. "ames & Oa te 00 onend dedoodacenece 


+ Bank of Montreal, 


Syadicete ‘ 
Cc. Pitfield, Ernest ‘Savard . 


a E. R. Bain & Co. 


*Selling Pr a 


A: Ame & Os. ua 
. 6 


Cost 

mate Maturity Amount Price Basis 
y 10-yr. $37,000 oan eeee 
1-2-6 yr. 25,987 eee ond 
1951 150,000 98.93 6.09% 
1,009,000 *99.75 6.05% 
297,000 98.383 649% 
17,417 eee sees 


s 19387 
1932-56 
20-yr. 


decision and was dismi 

in November, 1931. 

was aband and 

first judgment, 

first ee ny Raptnst, the 
pro su e costs o 
eee receivership. Certain . 
followed by then nitied to Yo the 
ollow ers to the 
extent of $18,385 and other liens are 
then preferred to the extent of $123,- 
546 and any remainder is a prior 
claim for the first m bonds, 

Since taking over the building Lon- 
don & Western Trusts Co. has ad- 
vanced $7,968 for insurance, and other 
expenses while arrears of unpaid 
taxes total $28,721. 

The building was oe up for public 
sale in March, 1932, and but one cash 
offer was received and rejected. Sale 
of the building may now be made by 
private negotiation and the nme 
holders’ protective committee hopes 
to take such action as will prevent 
sale of the building at a price that 
would not be in the bondholders’ in- 
terest and to raise sufficient funds to 
complete the building. 

Gnsageanulhiieeetinntiatiaiasieiinn 


Coast Municipalities 
Receive Huge Grants 


From Our Own Correspondent 
VANCOUVER.—The provincial oar 
oceans during the last nine 
as paid over to the munici ities 
af British Columbia for various pur- 
poses a total of nearly $50,000,000, 
according to information obtained by 
~ spectial committee invoationtiee 
the province’s finances, headed 


board of B. C. Power Corporation. 
Most of this money was in the form 
of grants for schools and hospitals 


y |and racetrack 


The National City Company 


320 Bay Street 


360 St. James St. 
MONTREAL 


stantial share 


and the chief source was Bquee a future relati of 
pari-mutuel returns ofjand the ove: 
George Kidd, former chairman of he which the government takes a sub- probably be its 


The Kidd committee is trying to 


the government and. 


work out a definite plan governing the oeiities to be held late this. 


"of rem, ly nde 


of the Bank’s 


SEMI-ANNUAL STATEMENT 
30th April, 1932 


LIABILITIES 


‘LIABILITIES TO THE PUBLIC 


Pepeile 6 demand and der anes: 
~ Notes of the Bank in Circulation . 


Payable on demand. 
Bills Payable. 


Drafts issued and outstanding. 


Letters of Credit 


Seto cen te sie 


Other Liabilities . 


lnems chich:donst cette the foigig’ Midogs 
Total Liabilities to the Public a Pk ectieag 
LIABILITIES TO THE SHAREHOLDERS _ 
Capital, Surplos and. Undivided Profi | 
Reserves for Dividends ° ° 


Thas aemoeane apa te Gentle’ Sane Ot Peat ee 
hich liabilities i the public sake precedence, 


Total Liabilities . 


_ RESOURCES 


To meet the foregoing Liabilities the Bank has - 
Cash in its Vaults and in the Central Gold Reserves 
Payable in cash on presentation. 
Money on Deposit with Other Banks 
Available on demand or at short sotce. ” . 
Government & Other Bonds and Debentures 
Sa the greater pornon of which matures at 


Stocks . . 4 


* eo 
Railway and Industrial and ether socks. 


. 


Call Loans outside of Canada . 
Seeet fp lei a ee ee ie 


and 
ee ee ee teat tc 


Call Loans in Canada 


Papshle on dental ond seed 59 by bends ed cs of rece vb 


| current quotations than 
Bankers’ 


Acceptances . 
Piendedie crngedl by elit bandas 
TOTAL OF QUICKLY AVAILABLE RESOURCES . 


(equal to 57.34% aaa fe 


Other Loans . 


” 


To manufacturers, fermen, arches el ethan, 2 eta cat 


sistent with sound banking. 
Bank Premises . 
Three properties 


the stock and bonds 
and appear on the 


si emit ceee ancora 


at $1.00 in cach case, All other of the 


Ban's promi he seas of wc Largely exceeds $14,500,000, 4 


pear under this 


Real Estate and Mortgages on Real Estate . 
Ape i he oe of te Be bm end prc of bg 


upon. 


x Customers’ Liability under Letters of Credit . 


Represents liabulitses 
by the Bank for therr account. 


Other Assets not included in the Foregoing 
Making Total Assets of of, Vigil 

to meet payment of Liabilities to the Public of _672,310,882.08 
leaving an excess of Assets over Liabilities to the Public of $ 76,301,999.13 


of customers om account of Letters of Credit issued 


PROFIT sad LOSS ACCOUNT 


egret galas a Tig > 

Drvidends paid or payable to Shareholders . ° 
Provision for Taxes, Dominion Government «4 = 
Reservation for Bank Premises . 2. + lt lw 


? 


Balance of Profit and Loss Account, 31st October, 1931 
Balance of Profit and Loss carried forward ; . . 


I 


# = « 


$a.sbopenas 


228,316.28 


2 ° 
2 


$385,483,225.66 


$2,389,292.70 


100,000.00 2,488,316.28 
$ veog7igs 


The strength bank is determzined by its history, its policy, its management 
Peo hk ar i36 shee the tank Mean he 
been in the forefront of Canadian finance. 


‘fe 
ment. 





= 


on: 
a 
| Weal 


ee 
VOT) as was inevitable. 


The ‘removal on the Montreal/ 


Stock Exchange 


2c 


eoeece 


private 


y in that 
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Financial Post has Be sag pret 
_ stock .prices from 8 

nd has forecast that the dropping 

of pegs would lead to misinterpre- 


. 
TL 


" In trying times like this the 
public authorities and the directors 
of our financial institutions, such 
as the stock exchanges, should 


“T consider the actions and statements 


“NO TIME TO BUILD NEW 
POLITICAL MACHINERY 


Ae LD serious-minded persons are 
giving thought to the question 
of reducing the cost of government 
and the. suggestions are many and 
varied. One that is being given 
considerable prominence in a 
number of newspapers is that there 
should be a reduction in the over- 


‘head of government by a consolida- 


tion of governing bodies. For 


: st oF Conronars 


i) 


a Post Racosp or Pnoerec- 
yearly, $7 per volume. 


ite: 


unit 
and 
i by 
are 


were received, by 
representatives and 


of the 
udest rumors. At least one of the 


es | sent a.reporter to Canada 

get the story and When he could 

ape tied anything’ upon which to 

jase a sensational yarn he made up 

: his “facts” and sent a panic story 
 mpyway. ae eee as 

In a time of generat world-crisis, 

5 m herves are on edge, when 

. ital is timid, when it is so 

» difficult to keep things on an even 

l, any such panic feeling is apt 

cause immeasurable harm. It is a 

bute to the solidity of Canadian 

- institutions that there -was little 


result of the false impressions that 
The prime minister was seeking 
emergency legislation but he 
Siready had all the powers he 
needed to ‘meet any . important: 
‘etisis. He was simply asking for 
bowers to lie used in case of dire 
ce Sity, nob for powers to meet 
immediate situation. But he did 
& make this clear. His state- 
ents were indistinct 


* 4 
¢ Pie ees 


instance, the Vancouver Province 
points out, as a number of other 


| papers have pointed out, there is 


no need for ten parliaments and 
governments, each with the set-up 
and overhead of a Balkan princi- 
pality, to carry on the public 
business of 10,000,000 _ people. 
ere is no need, the Province 
points out, for four governments 
doing for 3,400,000 people in 
Western Canada what one govern- 
ment does for a similar number in 
Dittario.There is no need for three 
} n £ Maritimes 
dinecting the business of a million 
ple when next door, the Quebec 
government looks after the needs 
of 2,800,000 people and administers 


ai ‘that “of the “three Maritime 


like a squib. One American writer 
said in 1928, “The alchemy of 
American industry has been truly 

” Re-writing his thesis 
after the cataclysm, he ended his 
second volume in these words: “The 
day of opportunity is still at its 
dawn.” The magic of emotional 
economics gave the United States 
people prosperity; in its more 
sinister phases it gave them de- 
pression; but they still believe in 
their magic. 

The magic word is “optimism” 
and the magician’s wand is credit. 
Anything can be done with credit, 
the American economic mind_be- 
lieves.. Installment selling on a 
colossal scale can provide orders 
for today without anticipating the 
orders of tomorrow. Vast foreign 
loans can create good business and 
sustained profits even if the loans 
are bad loans. Commodity prices, 
stock market prices, and the whole 
volume of business can be stabil- 
ized by credit. 

The dictionary says stabilized 
means in a condition of steadiness 
or equilibrium. But stability means 


more than that to the American |, 


mind. It means constant and rapid 
progress. Thus to the American a 
steady level of fair business with 
volume advancing with the normal 
growth in population.is not pros- 
perity. When the American nation 
reathes,economie «maturity it: will 
probably do so at least two gen- 
érations ahead of the country’s 
ability to recognize it. Stability 
will be interpreted as decay. The 
American, take by and large, 
would rather have one cracking 
good stock market boom in a Wfe- 
time than a generation of sound 
investment values; he would rather 
have one five-year spree of indus- 


\ trial, railway and economic expan- 


‘out that the party system 
requires that ministers of the 


getting of votes as to 
Sof administration. It 


than to the public interest. 
such suggestions are valu- 
number of them are 


Eceih 


governmental costs, 
One is, of course, a 
expenditures «of all 


reduction in the 


sion, even beyond the possible needs 
of all available markets, than a 
sustained era of exact equilibrium 
between output and consumption. 
When the American talks of get- 
ting the stock market back 
to normal he is thinking of U 8. 


Steel and General Electric and 4) ‘ch, 


thousand other stocks at precisely 
their peaks of prices of 1929. When 
he talks of normal business he 
means the aggregate of the highest 

and sale—whether for 
cash or credit.makes no difference 
—of each and every individual pro- 
ducing unit of the country. 

“The excesses of 1929 are not 
particularly regretted. They were 
in fact just a taste of what Ameri- 
can economy.could do if given half 
a chance, our neighbors would be- 
lieve. They want to know what gave 


4them the high level of prosperity 


then enjoyed. They analyze the rea- 
as easy credit and plenty of 

.. Well, then, let’s have 

it and lots of spending 

if people outside and 

the country can not meet the 
they assumed for yesterday’s 
extravagances; that’s the fault of 
yesterday and not the fault of to- 
day. Let’s hurry through the busi- 
ness of writing down those debts 
and start cff with a clean sheet. 
What if the federal government, 
the states and the cities are univers- 
ally bankrupt by any reasonable 
reckoning; tomorrow’s profits will 
make those insolvepicies look puny. 
. and spend; that gave prosper- 
; lend and spend; it’ll do it 


y 


governments, 
federal, provincial and municipal, 


from many fields that they have |; 
invaded si 


since the war and which 
should be left to the operation of 
private -interests and individual 
respons 


ibility... - 
The people of Canada are indeed 


writhing, as the editor of the 


Provinee points out, under the 
weight of excessive taxation. ‘But 


we cannot wait for new ‘machinery. 


‘We have a fairly satisfactory 
governmental. machine and only 
require to make it work efficiently 


and effectively to achieve a great 


and ismnediate measure of cost 
reduction, . 

If it were not true, it would be 
almost unbeliévable, that at a time 
when the public is 100 per cent in 


favor of a reduction in the cost of 


government, the Dominion should 
be “considering invading a brand 
new field, that of radio broadcasts. 

And it is equally amazing that 
papers like the Vancouver Province 
which deliver themselves in one 
column of complaints against the 
excessive machinery of govern- 
ment should in another column 
welcome the partial nationalization 
of aa as_an installment by the 
way. . 


THE UNITED STATES 
._ GROWS UP 
[ mass mind of America is 
‘always a subject of most in- 
tense interest to the European psy- 
chologist...The world has never 
before seen anything like it. Eng- 
lishmen are ruled by serene convic- 
tion; Frenchmen by economic 


influences; Germans by muscular’! 


instincts; Americans by sheer emo- 
tion. Canadians are a more di- 
verse lot and the psycho-analyst of 
races and people might find our 
predominating instincts to be nega- 
tive in character; 4 constant 
struggle for release from external 
ar pre-natal (in a national sense) 
influence. Our achievements in poli- 
tics, medicine, industry, agriculture 
have been largely the result of at- 
tempting.to show some one—either 
the British, or the Americans or 
someone else—that we could do the 
job better than they could do it for 
us. 

The downfall of law enforcement 


and indis-'in the United States is the result | ently 


rican economists. 
Every bank has its tame econom- 
ist; every business or security serv- 
is writing political economy on 
théoriés as up-to-the-minute as 
tonight’s Amos ‘n’ Andy episode. 
is always available some 
“authority” to. prove any new 
notion. 

It is a great expérience to sit on 
the sidelines in Canada and watch 
the American wheels go a:ound; 
to share occasionally in their fevers 
and their emotional: outbursts but 
always under the restraining influ- 
ence of the antidotes that our closer 
Old World connections provide for 
us. But we in Canada do not hope 
or want to see the United States 
business mechanism geared up for 
another spree of the order of the 
most recent one. Probably the world 
will never see it again. The United 
States is growing up; its rate of 
population increase is markedly 
slowing; its rate of wealth creation 
is declining. The country is slowly 
but surely reaching economic 
maturity. 

André Siegfried said: 

“ “The principal error of the Ameri- 
can system is that it has based its 


entire economi¢c and mora] structure 
upon the hypothesis of a constantly 


rising market. If the rate of increase |- 


were to diminish, a number of argu- 
ments that were formerly’ sound 
might cease to be so... Everything 
would have to be changed, rhythm, 
ethics, even the ideal of optimism.” 

But even in middle age, the 
United States will probably find 
a way to alter its rhythm without 
losing its romance. 


EDITORIAL NOTES 
The Pope’s latest encyclical says: 
“No leader in. public economy, no 
power of organization will eyer be 
able to bring social conditions to a 
peaceful solution unless first in the 
very field of economics there tri- 
umphs moral law based on God and 
conscience.” 
There’s something in that. 
* = > 
A reader of the Post writes “I 
am a Protestant but I take off my 
hat to the Pope for his clear and 
| able explanation of the world’s 
|crisis.” On touch of panic appar- 
makes the whole world kin.” 


wan 


aye 


PRR PINAN CIAL FOS? 


The World at Large 


scripts 


WE HAVE gone modern to such 
an extent these days that it is 
only the unusual that attracts pub- 
lic attention. Manufacturers and 
others selling to the public rake 
their brains trying to think of some 
new stunt to call attention to their 
roducts. There is really no limit. 
ly the other day, for example, we 
were looking over the advance radio 
rogramme of one Canadian manu- 
acturer and listed near the top was 
a talk entitled “Hot Beds and Cold 
Frames.” 


ONTRACTING firms like to talk 
of the bigness of their work 
and when telling of their largest job 
give the len of time taken to 
complete it. e contractors of to- 
day are pikers compared with those 
of years past, if the building of the 
Lachine Canal can be taken as an 
example. In 1700 work was first 
started on this 8% mile canal. One 
hundred and twenty four years later 
—1824—it was opened for naviga- 
tion. But the job was not completed 
and it was not until 1901, or 201 
years after work first started, that 
the Government was satisfied and 
called it a day. But they are still 
plugging up holes in the canal! 


BREEZE fresh from the Prai- 
ries blew in on the proprietors 
of the Hudson’s Bay Co. at their 
annual meeting on April 28 in Lon- 
don when the Governor, P. Ashley 
Cooper, read a letter received by 
the land department of the company 
from a farmer who was asked to 
make a payment due on his land: 
“Dear Sir,—I got your letter about 
what I owe you. Now be pachent, I 
ain’t forgot you. Please wait, when 
I have the money I pay you. If this 
was Judgment Day, :.and you was no 
more prepared to meet your Maker 
than I am to meet your eee Tor 
sure would have to go to Hell 
Trusting you will do this. 
yours truly——” ; 
We're not sceptical but we seem 
to remember having seen that. let- 
ter a number of times before. 
peste. Scotch, Irish, Ameri- 
ean and French blood is repre- 
— vnol pan ea nines 
es s a Tew other 
lands have supplied the forebears 
of some of our brokers. But the 
Canadian broker does not adver- 
tise his lineage on his letter head. 
One of the London Stock Ex- 
ange member firms heads up its 
letter head in this fashion: 
Partners: 


L. Sanders (Dutch origin) 
C. May (German origin) 

- M, Rosselli 

. B. Dodge a origin) 
- El Rosselli, 

8. Simon (Poland origin). 


A newspaper is not sup ‘to 
admit that there is an it 
does not know but in this case we 
do not know whether the informa- 
tion is printed in pursuance of an 
exchange regulation cr not. 


Tr HE words—and they are numer- 
ous — that may 

either a plural or a singular sense 
are very embarrassing to a 
Confusion in number is bound to re- 
sult from time to time. 

On The Financial Post the word 
“company” is singular but on many 
papers is plural and on many 
others it is sometimes singular 
sometimes plural. This does hot 
matter much if it does not happen to 
turn up as both plural and singular 
in the same sentence. 

The word “government” also gives 
trouble to many people. Should one 
ay “The government is.. ..” or 
“The government are ....?” Some 
of our M.P,’s‘make statements like 
this: “The government is to be con- 
gratulated on their courage.” But, 
of course, the editor of Hansard 
does not let them say it in his paper. 

When the subject and the comple- 
ment are of different number, choice 
of the verb is not easy. “The crop is 
potatoes.” Sounds funny. “Phe 

toes.” worse, 
so, for it is improperly 


An unfortunate precedent for 
mistakes in number was set by “The 
wages of sin is death.” Wnfortun- 
ate, because it leads folks astray. 
Actually, in this sense, “wages” is 
singular. It is old English for 
“guerdon.” 


“Extended High Yield Bond Values 

Designed to meet ‘a current need 
arising from the unusually low 
prices at which many bonds are 
selling, a compact book on Extended 
High Yield Bond Values has been 
| computed, compiled and published by 
| Financial Publishing 0., Boston. 
Most of the bond yield tables in 
general use are not designed to cover 
conditions presently existing and the 
current publication fills this need. 

The scope of the tables included 
14 coupon rates, including quarter 
coupons in current use and yield 
rates from 15% to 50 per cent. Values 
are taken to two decimal places and 
maturities are shown monthly to one 
year, quarterly to two years, semi- 
annually to 15 years, annually to 25 
years and by five-year periods to 50 
years. 


“Money for To-Morrow” 

Everyone is taking a hand in 
solving the problems of depression. 
So many books appear that the job of 
reviewing them has become a not 
inconsiderable chore. A conscientious 
business newspaper should have a 
Panacea Editor to devote his whole 
time to the task. 

“Money for To-morrow” is another | 
book of this type, much better and} 
certainly much more interesting than | 
most of the American books on the! 
business muddle. But like practically 
every American book on economics 
that we have read since November, 
1929, it is miles behind the average 
British economic or business work. 
British economists have a_ clear 
picture of the fundamentals of the 
world problem. The average American 
economist sees only the situation in 
his own country. He looks for causes 
in the United States and he looks for 
remedies within his own country. 
W. E. Woodward, author of this book, 
has the same narrow vision and he 
thus presents the usual one-sided 
picture and the usual impractical 
plans for a highway out of the woods. 

Mr. Woodward, presents a very 
skilfully drawn picture of some of the 
results of the economic crisis and he 
does a considerable amount of railing 
at the big shots of saiusiry and 
finange who—as everyone now knows 
—were hot much wiser than the men 
on the street. Then he presents his 
remedies—raising the price level, 
stimulating trade by credit, etc.—all 
obvious solutions that have been 
written te rags. The keynote of the 


|payments and $800 per month pen- 
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Economic 


‘An ‘Occasional Department, Discussing» World 
, ffairs That Affect 


Canada 


RUSSIA VEERS RIGHT 


SPECIAL attention is 
the recent letter of 
Eaton Service, Washi m, to a 
great change in Russia’s policies, 
which is described as epochal. The 
success of the 5-year plan is depend- 
ent on co-operation with capital- 
istic countries and hence Russia is 
now prepared to stop “dumping,” 
which was admittedly to cause world 
trouble and to co-operate with other 
countries in the regulation of pro- 
duction and raising of prices of im- 
portant commodities. Although this 
policy is in response to industrial 
rather than political conditions the 
objective is purely selfish and seeks 
to pees the Soviet system. 

a manifestation of this change 
it is noted that Soviet representa- 
tives have been present at oil con- 
ferences in New York. It is intim- 
ated that Russia will co-operate in 
an international cartel with the ob- 
ject of advancing and maintaining 
wheat prices, which is being consid- 
ered under Hungarian initiative. 

~ * . 


CURRENCY AND SILVER 


[* is still believed that the Laus- 
anne conference will achieve re- 
sults which will include action to 
help commodity prices, which in 
turn will involve stabilization of the 
British pound. Regarding repar- 
ations it is noted that Jugo-Slavia 
contemplates an independent atti- 
tude which would break what is de- 
scribed as the French front. In 
financial circles it is believed that 
force of circumstances is gradually 
driving the United States toward a 
modified attitude regarding inter- 
national debts. 

A monetary conferenceewill prob- 


*| ably be summoned at about the time 


or shortly after that at Lausanne 
with American poe Eng- 
land and the United States are ex- 
to take the silver situation 
into consideration. 
ilver will also be a principal sub- 
ject at the Ottawa conference and a 
proposal will be advanced by Can- 
adians that paar nations of the 
British Empire shall be required to 
maintain a fixed reserve in silver at 
some ratio to be specified to gold. 
It is contemplated that silver coin- 
age will be retired and coins of pre- 
war value substituted. Action on 
silver depends a good deal on the 
development of the United States 
viewpoint. As the British repre- 
sentatives will be so engaged at the 
Lausanne conference it may become 
necessary to defer for two or three 
months the Ottawa conference. 


volume is that the depression is 
primarily caused by segregation of 
profits and the inability of the aver- 
age working man to obtain a suffici- 
ently large share of the value of his 
production. 

But it would be unfair to an author 
who has enriched American literature 
with interesting biographies of 
George Washington and General 
Grant to say that his pook is not 
worth resting. It is worth reading 
if only for his successful debunking 
of the false prophets of American 
business. It is a craftsmanlike 
example of the work of the popular 
economics school of American writ- 


and/ers. But it must not be regarded as a 


economic 


notable contribution to 

literature. “Money for To-morrow’ 

by W. E. Woodward is published by 
veright Inc., New York, at $2. 


As Others See Us 


Blind Bankers 

t. Catharines Standard. — The 
Financial Post recently carried a 
leading editorial in which it was 
retty well shown that bankers both 
n the United States and Canada were 
carrying out @ penny wise and pound 
foolish policy when it came to defla- 
tion and industrial rehabilitation. 
The Post stated the bank manager 
going through the accounts of any 
concern.,..will probably ur an 
immediate reduction in expenditures 
for advertising. : 

If what The Post alleges is really 
bank polley. then it is very short- 
sighted. company driving for 
business may just as well withdraw 
its clerks, or its field force as to 
curtail. or eliminate its advertising. 
No man better said this than 
Wrigley, who declared that it was 
just as unthinkable to take the 
ocomotive off the train after the 
train got started as it was to with- 
draw all advertising when business 
was in process, either slow or other- 
wise. In fact, it is the consensus of 
opinion among al] authorities today 
that in subnormal times, advertis- 
ing should be more vigorous than 
ever. A mighty good way to post- 
pone business recovery is to stop 
advertising. 


In the Mail 


Abuse of Pensions 

Editor, The Financial Post,— 

Enclosed is a clipping taken from | 
the Calgary Herald under date of the 
27th inst. and from a resident of 
Nelson, B.C. | 

These remarks to a large degree! 
are similar to views I have about the 
indiscriminate passing out of lump 
sums ranging from $1,000 to $1,400, 
and monthly pensions from $40 to 
$90 per month to returned men hold- 
ing good positions and in many cases 
physically able to do hard work 
during the term between the end of 
the war and the present. 

In this small town there is to my} 


knowledge over $11,000 in cash} 
out to men in no 
at all 


carry on 


sions handed 
financial difficulty 
perfectly able to 
occupation. ‘ 
If this is an indication of what is 
going on all over Canada no wonder | 
the taxation octopus is spreading gt | 
an-alarming rate and what of the! 
future? | 
I am in no way unsympathetic to 
the deserving returned man but it | 
does seem that pensions are abused 
and any normal taxpayer should feel 


the same. 

READER 
Gleichen, Alta., 
April 28, 1932. 


The letter enclosed by “Reader” 
says in part: 

‘I have been reading much about 
depression, hard times, cutting. of 


and | 
their | 


“Stop Me If You’ve 
Heard This One” 


What became of that hit and run 
driver? 

Oh, didn’t you know? He’s the star 
of the prison base ball team. 


Fra.) P 


U.S. VIEW IN GOLD 

ROF. E. W. KEMMERER, in his 
Halsey, Stuart & Co. radio broad- 
cast last week, presented what may 
be regard 
policy to- hold by the gold standard. 

The great problem before the 
world today is not the problem of 
providing a substitute for the gold 
standard, but the problem of mak- 
i ld standard a better stand- 


ing the go 
, Prof. 
financial ad 


generation, however, the val 
silver has been even more unstable 
than that of gold, and during the 
long period of bimetallism ending 
about 1873, when. gold and silver 
were linked together under the influ- 
ence of the bimetallic ratio in 
France, the world’s monetary unit 
was likewise very table. The 
world has had extensive experiences 
with managed paper currencies and 
they have practically always ended 
in disaster. It is too early to 
of England’s recent ex ce, 
which has lasted only eight munths, 
but it is clear that the ominant 
sentiment in England is to return 
to the gold standard at an early 
date. , 
- *« a 
HERE is no evidence, in Dr. 
Kemmerer’s judgment, that the 

world is suffering today, as it suf- 
fered from 1878 to 1895, from what 
could be called an enduring scarcity 
of monetary gold. Dr. Kemmerer 
also pointed out some significant 
facts to answer the claim that the 
difficulty is chiefly one of a so-called 
maldistribution of the world’s stock 
of monetary 

“The world’s stock of monetary 
gold at the present time is about 114 
illions of dollars, and of this amount 
the United States has about 35 per 
cent, France about 26 per cent gee 
the rest of the world 39 per cent. e 
best statistical evidence we have 
seems to show that the United States 
in a normal year does about 35 per 
cent of the total amount of business 
done in the advanced countries of the 
world; so that our present perce 
‘of the world’s stock of monetary go 
is only about our percen of the 
world’s total business. In view of th 
comparatively high development 
our Srey and banking system: in 
the United, States, it is probably true 
that we do not normally need as much 
as 35 per cent of the world’s stock of 
monetary gold; but our fair propor- 
tion would probably not be very far 
below this figure.” 


mothers’ pensions, etc. How about 
writi about soldiers’ pensions? 
How many soldiers are getting pen- 
sions, returned men, | oo say, 
who are holding and have held Steady 
ositions since the end of the war, 
ut are still spawiag steady pay 
which they do not need? . 

“A man here in Nelson went to 
Calgary a féw months ago, saw the 
ensions board and came back with 
1,000. What for? I should like to 
know. He has @ good government 
position. Another man went, and 
came back with $1,300 and he also 
holds a steady position. There 
dozens here drawing pensions. 


that finds few parallels 
in the building world® 
sare Spain Ss i vil ea rs 


performance that finds few parallels in the building world. — 
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ed as the United States 


Investors can now employ their 
funds for a long period at fixed 
rates which are high compared 
with rates of recent years. 


Our services are available to in- 
vestors in. any part of Canada. 
Address our nearest office. 


A. E. AMES & CO. 
ere 
Montreal Vancouver Victoria ne Rend cota 


Serving Canada's Baking Industry 
fer more than sixty years 


FLEISCHMANN'S 


BAKERY SERVICE 


Fleischmann’s Yeast . Fleischmann’s Baking Powder | 
Fleischmann’s Arkady . Fleischmann’s Panomalt 
; Quality Products of at és 
STANDARD BRANDS LIMITED 
HEAD OFFICE, MONTREAL 
A Canatian corporation Canada’s largest 
iy ee Gears eee 
MANUFACTURERS AND DISTRIBUTORS OF =s_— 
iolgckanousy Bakery Sedurts ..iueianoane 8 Tere oa 
Yeast Cakes Shae & Scchoiu'e Tea und Cation 


DOMINION TEXTILE CO., LIMITED 
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ers in the war. 

is a widow, but we do not 

ee i 
By all means to the ones who 
scduetiaostas pent euatts 
eme is a farce, 

Millions could be 


leountry so in debt. Rika 60 hy 


never have had.” 
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Only the finest quality materials are used in a Barrett _ 


Specification Roof; only the finest workmanship is 
employed. The building owner receives a surety bond 

| unconditionally protecting him against roof repair and © 
maintenance expense for 20 years (or 15 years). 


Approved Roofers — each one selected on the basis of his 
experience, ability and integrity. Their work is checked by "J — 
trained Barrett Roof Inspectors — when the roof is laid, +} 
two years later, and at any other time at the owner’s request. ee 


COMPLETE 
ROOF SERVICE 


The Barrett Company, Ltd. 
offers a complete roof ser- 
vice which includes the 
famous Barrett Specifica- 
tion Roof (Bonded for 20 
or 15. years); Barrett 
Black Diamond Roofs; 
Barrett S. 1. S. Roofings; 
Barrett Bonded Flashing 
Blocks and Forms; and 
Holt Roof Leader and 
Vent Connections. For ad- 
vie on any roofing or 
waterproofing problem, 
consult with us or the 
Barrett Approved Roofer 
nearest you. 


HE GREAT 


Barrett Specification Roofs are applied only by Barrett , 


The infinite care exercised in each application assures a 


completely satisfactory and trouble-free roof. 


—_— 
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investments or insurance, at no 
* than a stamped to co 

This service is available to all f 

Mary consider it alone worth 

the cost of an. annual subscript 


153 University Ave., 
Toronto. 


entitle me to obtain by letter, a mal reply 
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|WOOL PRODUCTION 
ESTIMATE MADE 


“IN. CARLOADINGS| 
NOW 13 PER CENT 


Coal and Coke Alone 
Show Gains in First 19 
Weeks of 30 
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Neh has recen 
mn freight rates 
t tage 


0: IDAY buying and warm sun- 
ny weather ave Seen 'e Sees 
iS stimulus in the past few days 


FOR FIRST TIME 


Half of Production 
sed by Manufac- 
turers 


Totals of ot ier and lambs in 
census Siee it sorte tbe 

e it po e for the 
Dominion Bureau of Statistics to 
make a fairly accurate estimate, for 
the first time, of the amount of 


raw wool in Canada, a 
total of 20 36500 pounds being the 
figure ved This ns 
is compiled by allowi Ye pounds 
ond fleece for shee 3% pounds 
or lambs be @ average pro- 
duction of wool in a greasy state. 
this total production, it is 
neve — some 4,000,000 to 
5,000,000 pounds was not placed on 
e open market but remained in 
the hands of farmers for their per- 
sonal use. The remainder was dis- 
goood bt by of by pullers, abattoirs, wool 
Wel pet manufacturers. 
00 


Onl 


res reported to the bureau 
in various grades but, for the pur- 
fave’ of comparison, all 8 
ve been reduced to an ated 
y basis. In the case of poe 
wae "this is done by addin 
am equal 
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While TRe Financial Post business 
index showed decline in April the 
drop was very sli it giving the 
adr pearance of relative stability 
d ane the first four months of the 


wr décline was forecast in the pre- 
liminary index published last week 
but complete returns show a some- 


rs| what improved picture. 


5684 | regular in April, the sae to in such 


Better Showing 


Several important industries in- 
cluding construction, iron and steel 
and automobile, showed reaction in 
April. Newsprint and mining in- 
dustries on the other hand recorded 
moderate gains after seasonal 
adjustment. Imports including 
receipts of raw materials from 
external markets were disappoint- 


Made .. 


By Final April Index 


Business Index Shows Comparative Stability in First 
Four Months — Exports, Newsprint and: 
Mining Gain 


AN AES CAH TE 
By SYDNEY B. SMITH 


Industrial operations were ir- 


rint 
ines 


industries as mining 
being counterbalanced by 


pounds | in a considerable voriety of enter- 


rises. The consequent influence on 
re Financial Post business index 
was a erate recession from | ciall 

111.0 in Mareh to 110.4 dein 
is is a somewhat — ine | The 


in than was p 


| nary index published ist taat week. 


Canada, acco repo 
from provincial ‘dairy official 
decreases being cai cause 


poor prices, 
In. Ontario, the ‘most im 
butter roducing i istrict in 
la 


uae 


pea with 3,886,085 
uring March, 1, a decrease of 1.14 
per cent. For the first. three months 
of one ear, production amounted tc 
1 pounds as/compared with 
for the same period of 

issn crease of 4.45 per cent. * 
Quebec is the only provines show- 
ing increased. production as «eom- 
pared @ year ago and in‘ this 
case Only January figures are avail- 
able. Production in that month was 
692,469 pounds compared with 640,191 


“la year ago, an increase of 8 per cent. 


tly been a reduction 

which will give a 
of approxi ly 50 
fs per box. 


Beef Produters 
: to Stady British Markets 


Jack Eye, sec 
ene Western 
last week for England to 
for presentation at the 
omie Conference. 
ile in Great Britain, Mr. Byers 
will visit the chief cattle markets of 
the coun and 1 attempt . to 
market western feeder cattle this fall 
direct to feeders on the other side. 


Unusually attractive yields are now 
obtainable from Government Bonds, 


high-grade Public 


Utility issues and 


selected Industrial securities. Copies of 
our current weekly offering list will be 
forwarded to investors upon request. 


Royal Securities Corporation 


ieciacaa’ 
‘MONTREAL 


wee 


St Ea 


FIVE DOLLARS. 


WELL INVESTED 


Investment Enquiries 
The Financial Post Investors’ Enquiry Department 
will answer by personal letter mn question a sub- 
i 


scriber may have in his mind, de 


ng with finance, 


investments or insurance, at no extra cost 


than a stamped envelop 


This service is available to 
Many consider it alone 


e to cover direct reply. 
to all paid subscribers. 
worth much more than 


the cost of an annual subscripffin. It gives you 


the complete facts. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Please send me The Financial Post 


for the next year (52 issues), this to 


entitle me to obtain by letter, a personal reply from the Investment Editor 
to enquiries regarding any Canadian invéstments in which I may be inter- 


ested by simply supplying a stamped rewrn envelope. 


OCocupation ..0cccccccreccoes 
RUGIE (od0pcccncecwedc scans 


1 enclose $5.00. 


e@erteeee Seceedescee weer emeeeceeerere 


cee eeveeserasseesseeerresesesenne 14 


rch was 3,841,829 | qu 


pared 8,318 in 
com 
ing month, while acc 

sonal considerations alone there 
should have been a gain of more 
than six per cent. 

Tron and Steel Figures 

The primary iron and steel indus- 
e|try was less active in Ap. The 
¥ | output of pig iron was 16,898 tons 
compared with 17,989 tons, while 
steel ingots and castin — ro- 
ced to the extent o 
compared with 43,572. 

e lack of demand from the con- 


Bes gregate more than twice the 
our business, but in this case an 
tual decline was shown, Buildi 
aranite f in 61 cities were $4,237, 
eompared with $3,324,000, but even 
here the gain was less than normal 
Deals the gum ia the outgat of 
espi e gain in the output o 
newsprint the being 176,- 
660 in April comp with 166, 7158, 
shipments were considerably in ex- 
reduction resulting in sub- 
stantial reduction in - stocks. 
The sho made by the industry 
was better t for some time. The 
export trade in lumber showed re- 
cession in April, shipments of 
lanks and boards to external mar- 
ets being 42,515,000 feet com- 
pared with 77,552,000 feet in March, 
seasonal considerations accounting 
for part of the decline only. 
Imports Lighter 
Imports of raw materials indicat- 
ing roughly ool tenes for oe 
tions in seve indus- 


1932 


48,725 
2,171,000 $ 
2,668,000 $ 


1, venen 8 
558,604 § 


17,989 
43,572 
8,818 
567 1,853 


- $ 4,287,160 $ 
3 10,112,908 $ 


ewsprint— 
Production, tons (Apr.) ..+> 
Exports, tons Apr. 
Sugar— 
Imports, raw, Ibs. 
Manufactured, Ibs.* 
Flour— 
Production, bbls. (Mar.) ... 
Wheat flour exp., bbls. (Apr.) 


(Mar)... 


Other Industria! Indices— 
a gop 
rts pr.) .. 
Sots, & shoes, pr. (Mar.).. 
1, 


(Mar.) 
Cotton, ax raw, Ibs, 
(Mar.) 
Rubber, raw, imp., Ibs. User.) 
Coal, imports, tons (Mar.) . 


29,794,296 $ 


26,97 6,7 
7,613, 


Se edhsat Index (Apr.) . 
Power—Output— 
- Kilowatt hours (Mar.)... 


Finance— 

Failures, No. (Mar.) 
Failures, Liabilities (Mar.) . 
Bank + (Mar.) ...... $ 
Bond sales (March) 

Insurance sales (April) .... 
Automobile Anarene: 

ears (Mar.) 
New cars (Mar) 
*Four weeks’ period, Apr. 2 to Apr. 23. 
1(000’s omitted). Deficit. 


176,660 
138,785 


98,088,500 
86,879,441 


1,058,770 1,168,408 
255,300 


42.60 
1,720,208 
67,686,135 
10,212,000 


5,796,594 
711,522 


87.5 
* 1,402,656 


208 
8,399,052 $ 
2,024,088 $ 

35,667,127 $ 
33,629,000 $ 


917,539 $ 
1,086,442 $ 


tries recorded declines in April 
ater than normal for the season. 
ports of raw cotton at 6,229,721 
pounds showed a decline of 13.4 
_ cent after seasonal adjustment. 
e decline in the imports of raw 
Selly to 347,211 po was espe- 
ronounced from the importa- 
[Pag age pounds in March. 
decline in the imports of crude 
ae after seasonal justment 
was 3.5 per cent while under like 


rss oO 


ef-| circumstances the imports of crude 


gp Ont, crhipadd ays 
The mining industry presented a 


hter a ril, méas- 
9 | Oa by suipments of of the Principal 
metals. ipts of gol he 
Mint were ae ounces com 
with 198,332 in March, a 
new high record. Silver mint re- 
ao and rene showed a aa 
en 
rts of nickel were 2,428,200 


n of 27 per cent — 
ne Sa the danel nineties 

Exports of one per and ew ed 
ns after the elimination of the 

seasonal trend. 

Flour Milling Improves 

Flour milling made a consider; 
ably better showing in the latest 
months for which statistics are 
available. Sugar manufactured in 
the four-week period ended April 
28 amounted to 35,879,000 pounds, 
compared with 61, 876,000 pounds, 
in the peecenens period of similar 
duration. Cattle slaughterings at 
89,914 head did not increase to the 
full extent of the normal seasonal 
gain, ve Fax yes and bog slaught- 


after ad _ 
ae The eesteden od _< 


slaughterings was 1359 i al 
compared with 139.4 in M soak 
Diversity was shown in the divi- 
sions of external trade. Imports 
declined rather a ay before and 
after adjustment. ng due al- 
lowance 
weet showed a moderate gain 


Belgi 
ver the preceding month. Avthonas Canada 


the armies statistics on first though 

are disappointing, the gain after 
seasonal adjustment was nearly 15 
per cent. A feature of this showing 
was the increase in ap ments to 
Great Britain, a ow being shown 
from $6,185,000 April, 1931, to 
$7,276,000 in April ror As "in- 
creases were shown in a wide vari- 
ety of items particularly in farm 


products; the growth in the trade Seed 


with Great Britain is on a solid 
basis. 

As 180,177 cars were loaded in 
April compared with 186,012 in 
March, it will be seen that the 


Weekly 


test 
1981 
49,730 
2,871,000 $ 
8,625,974 §$ 


Cumulative Jan. 1 to date 
1982 1931 


784,948 905,222 
41,993,000 $ 52,871,000 
51,506,608 § 64,879,625 


1,385,700 $ 


2,017,415 $ 2,465,246 
780,938 § 61 


$618,946 $ 98,461 


189,097 
239,576 
29,35 


88,801 
97,101 
17,526 

1,498 


57,100 
99,341 
12,993 
6,544 


12,901,288 $ 98,241,259 


18,495,165 §$ 
48,420,500 $ 96,248,500 


22,707,600 $ 


741,740 


666,990 
650,503 


205,838 
625,793 


152,360 


121,378,100 


134,382,900 
165,536,570 


54,691,800 
$141,327,647 


42,856,145 


_ 2,747,085 8,290,068 
$26,117 1,389,488 1,698,699 


291.76 
8,991,819 


191,967,859 


67.87 284.46 
1,729,980 4,390,813 


71,296,619 188,946,525 


10,837,000 23,814,000 26,378,000 
6,747,761 18,567,283 14,891,947 
815,429 1,849,851 2,488,864 


side $76 $ 156,943,004 $ 227,032,656 
$ 38,085,076 $ 141,522, aa $ 177,478,887 
o 4,680,769 36,805,638 37,581,791 


99.7 


1,417,558 4,150,755 4,245,266 
606 
11,944,578 
7,178,649 
190,582,188 
173,961,000 


4,380,306 
8,720,880 


178 667 
3,184,198 $ 11,108,423 § 
2,570,411 $ 6,086,118 $ 
43,302,612 $ 102,854,282 $ 
45,648,000 $ 146,572,000 $ 


1,658,402 § 2,531,703 $ 
1,889,774 $ 2,896,854 § 
§Jan, 1 to Apr. 23. 


;| BURNS 


ing in the month under review. The 
fine showing in exports after the 
usual adjustment especially of 
farm products to Great Britain was 
a constructive factor. Government 
bonds reacted in April and specu- 
lative stock and commodity prices 
reached new low levels in the 
present movement. 


freight movement was well main- 
tained at the Seneeerey, low 
levels of. the current period. 


Bank Debits Better 

Bank debits at $2,073,900,000 
showed a slight 
aeeaaa Yor-guion cleant ana 

ents for price c 
seasonal tendencies a moderate in- 
crease is still indicated. Industrial 
employment, a about the same 
on May 1 as at the beginning of 
April, failed. to measure up to the 
normal gain for the season com- 
puted at about 4 per cent. 

The trend of business at the first 
of Ma i. Brrr ore a > 
clines own in juxtaposition. 
Operations in most lines continued 
at low levels despite favorable 
— fae wee = me in several im- 
poten industries. The somewhat 

woesd outlook = Se British mar- 
ket and the trade 
to Great B in farm 
products is a potential actor of 
—_— for the Canadian situation. 


ali World Trend 
Of Price Level 
Still Declines 


The world trend in comm 


ment of and February 
countries showed Teaizes A ril 
indices now available show a fur- 
ther small decline in that month. 
The widest fluctuations were in 
Chile where a rise of 8 cent 
occurred and in British India where 
a drop of 13.1 per cent was shown. 
In no other country did the changes 
equal more than 2 per cent. Com- 
for whi figures for each country 
or ove data is available is as 


Per cent 
March, 1932, as com- 
pared with— 


, March, 
1980 = :1981 


or seasonal eeeperenees, Austria 


23. 


-_ 3 
go ger a+ Ss ae 
= re 
in 10 to min bein’ 


PitLii Let 


Srna eonaHiiaaoonno 
PI+I4i 4! 


Compared with a year ago it is 
notable that only ‘six countries 
show an increase in prices, nam 
Austria, Chile, Denmark, Finl 
Latvia and Spain. Spain alone 
shows higher prices than in M 
1980. In other countries the de- 
cline in prices this year as com- 

to a year ago ranges all the 
way from 1 per cent as in the case 
of United gdom and Norway, 
to 20 per cent in the case of the 
Netherlands. 

Netherlands also holds the rec- 
ord when current prices are com- 
— with two years , the in- 

ex of wholesale commodities hav- 
ing dropped nearly 33 per cent in 
that country in the two-year 


period. 


OW HEADS 
C. M. A. FOR PRAIRIES 


Retiring Chairman Strikes 
Optimistic Note in Final 
Speech 


At the annual meeting of the 
prairie division of the Canadian 
Manufacturers’ Association, held on 
May 11, John Burns, of Calgary, was 
elected chairman. ilson, of 
Regina, was elected first vice- 
chairman, and W. J. Mundell, of Win- 
nipeg, second vice-chairman. 

Chairmen for thé individual prairie 
provinces were chosen as follows: 
Manitoba, J. O. Wotherspoon, chair- 
man; J. R. Baier vice-chairman; 
Saskatchewan, ae Wilson, chair- 
man; Alberta, W. H. Sheppard, Ed- 
monton, chairman. 

In the course of his , 
address, Arnold Smith, rin presi- 
dent of the division, said: e are 
now in a position to go ee eather 
a way out of our difficulties, We must, 
however, be given a free hand to do 
this without the handicap of restric- 
tive regulation and interference by 
governmental bodies.” 

Referring to the improved wheat 
prospects in the west, Mr. Smith 
stated: “A review of the general situ- 
ation reveals many features on which 
to base a sturdy hope of an improve 
ment in business conditions.” 


residential 


ain over the March | ©° 


belo - 
@ year ago. Cumu 
date show total ] 
per cent below the 1 


Analysis of various 
commodities shows a wi 
tion. On the one hand co 
ues to make the best owt 
an increase for the year o 
9 per cent. At the other 
payee which 
rre din eet tat 
co n in 
is the caly tet to show 
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| Imperial Currency 


Biggest Problem 
of Ottawa Parley 


Economists Defend Gold and Attack It; Urge Link 
With Pound and Show Its Dangers in 
Toronto Round-Table 


Monetary questions to be dis- 
cussed at the Imperial Economic 
Conference will probably be more 
important than problems relating 
to tariffs and preferences, it was 

d by economists who dis- 
cussed such subjects as the gold 
standard, Empire currency and the 
management of currency and credit 
in Canada at.the sessions of the 
Canadian Political Science Asso- 
ciation in Toronto this week. : 

The gold standard, with some 
modifications to be achieved in the 
light of experience is still the best 
monetary system society has found 


I poard was the key-note of an address by 
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OTICE 18 HEREBY GIVEN that the 
Town of Sandwich has 


Secretary of The Ontario 


MUNICIPAL BOARD 


ss 
" date the 
= seg. and and after the first 


a 
hia’ notice in “The 
or proceedings 


: DATED this 4th day of May, A.D., 


Hey ay _ we , 


an Order of 
date the 


and after 
in the 


Munici-| not an untried 


of Acadia 


. A. B. Balcom, 
University. j 

Conscious control of credit or 
prices in Canada is not desirable 
and in fact is impossible, asserted 
A. F. W. Plumptre, Toronto, 

The British Empire, outside of 
anada, already 
has virtually an Empire currency 

id Prof. J. F. Day, of 


Day on Empire Currency 

Prof. Day outlined the central 
idea of the various proposals for an 
Empire Currency and argued that 
in making the difficplt choice 
between linking our dollar with the 
British pound or the U. S. dollar, 
we should choose the currency that 
was likely to give us the greatest 
monetary stability in terms of 
purchasing power. This was,. he 
thought, the pound sterling. \ 


Prof. Day on Plan 
for Empire Currency 


Prof. Day said in part: 

“At the serensnening. Empire Econ- 
omic Conference at Ottawa in July 
the Canadian representatives have 
been instructed to inftiate and sup- 
port measures for the stabilization 
of the currencies of all British 
countries -in ‘such manner as to 
facilitate trade between the com- 
ponent parts of the Empire and to 
prenete economic unity therein. This 
ndicates a notable, and in my judg- 
ment weleome, change of opinion 
from that of nine years ago. Today 
when a return to the gol standard 
is no longer an unquestioned cer- 
tainty and when the time of return, 
if ever, is indefinitely remote, the 
matter has more urgtncy and more 
importance. 

Not Real Empire Carrency 

“It is well, at the beginning, to 
make clear that, though the subject is 
usually referred to as an Empire 
Currency, there is no sign of any 
advocacy of a,real Empire currency; 
a currency issued by one im a 
authority and 1 tender through- 
out the pire. The practical, rather 
than the theoretical, objections to 
this are so great that it is not even 
being discussed, and will not be dis- 
cussed here. What is being advocated 
is stability of the inter-imperial 


anges. a 
“There is almost universal agree- 
ment that the greatest social evil 6f 
our time is the instability of the pur- 
chasing power of monetary units, that 
such instability can only be cured by 
internations] co-operation, and that 
such co-operation has not in fact 
develo owing to nationa] fears, 
suspicions, jealousies, or ignorances. 
Hence the idea that what is not yet 
possible internationally may be pos- 
sible for the British Empire and that, 
if the Empire can prove to the world 
the feasibility and advantages of a 
stabili currency system, such an 
le would do wonders in break- 
own the present obstacles to a 
and effective international A 
rob- 
we 
ae force 
the demand for stability of 
the inter-imperia! exchanges comes 
from such appreciations as these; 
the driving force comes from mer- 
chants and commercial interests 
actually suffering from the present 
fluctuations and uncertainties of the 
exchange. 
. Is Sterling Standard 
“Now, if the Empire returns to the 
gold standard, the matter under dis- 


ation after 1923, most if not all of 
ts _gerctiontes. 


6 real 

lies in what can be done if the gold 
standard is not restored, or until it is 
p the inter-imperial 
# stable. ‘Stable’ here means 
ractical purposes stable 
with sterling, and the essence of what 
is desired is some mechanism by 
which all imperial currencies will be 
always exchangeable at a fixed rate 
for sterling and vice versa; in other 
words, how can we introduce a 
sterling exchange standard? Cur- 
rency co-operation within the Empire 
means a ateriing exehange standard 

or it means nothing. 

“A sterling exchange standard is 
experiment. The 
Crown Colonies have this system and 
it has been operated successfully 
enough with the Indian ¢urrency, for 
the rupee maintained its ratio of 


1898 until the outbreak of the Great 


of this Notice | fifteen to. the Pound sterling from 
or 


War. It is necessary to explain here 


other |the essential arrangements of such 
the said Municipality | a standard. A Dominion has a stand- 


nor shall 


mito one 


ard monetary unit equal, let us say, 
fourth part of a pound 
eet can no longer mean 
gold content since the gold 


sterling. 
equal in 


.| standard is abandoned; it must mean 


Warning Issued Against Pest 
Which May Extend 
Through Summer 


gtasshopper plague threatens 


A 
of the} North America this present growing 


in, according to a special report 

by the Searle Grain Co. The affected 

. }area is expected to be from the Rocky 

Mountains to the Great Lakes and 

from the Prairies of the South West- 

ern’ United States clear north up to 

@ North Saskatchewan river. There 

8 @n area of severe infestation in 

ern central Saskatchewan, 

or two much smaller areas in 

ern Alberta and a fair sized 

area in Manitoba south of Winnipeg. 

mrea of moderate infestation be- 

somewhat than the intense 

mentioned. It will also be noted 

the whole of Alberta north of 

, most of bn meng north 

mn, an most the whole 

of Eastern hewan is considered 

to be practically free from this 
menace. 


#/ All of the injurious grasshoppers 


pass the winter in the egg stage in 
usually hatch 


in great numbers until after the mid- 


ual in exchange value at a time 
when it is agreed that the exchange 
values reflect correctly the relative 
real purchasing power of the units. 
The problem is how to ensure that 
four Dominion units will always be 
exchangeable with one pound ster- 
ling, allowing for a very small 
divergence either way representing 
the ‘turn of the market’ and corres- 
ponding to the gold standard fluctua- 
tions within the gold points. If this 
is what we understand by maintain- 
ing the parity of exchange, this latter 
expression is much shorter to use. 

Keeping Rate at Par 

The economic progress of the Do- 
minion is bound to vary in pace from 
that of Britain; there can be an 


infinite number of reasons. To take | 


& concrete and not rare case, let us 
suppose that there has been over- 
optimism in the Dominion and that 
eredit expansion has outpaced the 
production wf additional marketable 
commodities and prices have risen. 
The Dominion monetary unit, call it a 
dollar, will have lost: purchasing 
power; four dollars will no longer be 
worth a pound sterling’ and in the 
market, unless special arrangements 
are made, its exchange value will 
fall below parity. Now that is just 
what we want to avoid, and the 
special arrangements to be made are 
that some authority should Be willing 
for a time to go on exchanging 
sterling for less than it is worth in 
dollars, to ge on giving one pound 
rel four dollars when nobody else 
will. 
as this can be done, 
exchange will remain at par. 


interest of the matter | k 


It is easy to see that so long | 
the rate of | 
The| maintain the exchange value of the 


who should do it, why they should do 
it, and for how ae they can do it. 
One Cent Bank? 
“One suggestion is that there 
should be an Empire ventral bank— 
either the Bank of England or a new 
institution—which would be alwhnys 
prepared to uphold the rate by buying 
dollars for less than they were 
worth on.the market. The reasons 
why the bank would be willing to 
ineur this loss are (1) the ultimate 
gain to everyone in the knowledge of 
the certainty of a non-fluctuating 
pony of exchange; (2) there would 
ea reciprocal obligation on the 
Dominion central bank to provide 
dollars at the parity rate at times 
when the market swung the other 
way and the pound sterling was not 
worth as much as four dollars; (3) 
the loss on such transactions would 
be offset either by gains accruing 
from privileges bestowed on such a 
bank—e. g. acting as fiscal agent for 
the government and holding the gov- 
ernment balances and Seong | part 
of the Dominion reserves, or having 
the right to issue notes—or, in the 
last resort, by direct contributions 
from the governments of the coun- 
tries benefiting by the arrangement. 
There is no reason to Ty venta that 
on balance any loss would have to be 
met at all, provided that*the periods 
during which support was needed 
were short. 


Correcting’ Conditions 

“And this brings us to the crux of 
the matter. The fact that the ex- 
change would otherwise have gone to 
a discount indicates that something 
was wrong; in the case cited, it was 
an undue expansion of credit in the 
Dominion. The fall of the dollar to a 
discount, inconvenient and disad- 
vantageous as it is, is yet the means 
sof restoring equilibrium; it may 
encourage investment in the Domin- 
ion, it gtimulates Dominion exports 
and reduces imports, the demand for 
dollars rises and the ultimate effect 
is to restore equilibrium, poseiy not 
at the former parity ‘rate. If we 

vent this fall in the exchange, it 
8 very necessary to see that the 
equilibrium is restored by some other 
method, failing which we are in the 
impossible position of expecting the 
Central Bank to go on incurring a 
constant loss in maintaining the 
exchange. The sterling exchan 
standard, therefore, is only workable 
if, s© soon as support for the ex- 
change is sought, action is taken to 
put right whatever went wrong. In 
the case cited, this would mean that 
as soon as the Empire Central Bank 
began to be asked for sterling, the 
Dominion authorities would have to 
see that there was a restriction of 
1 in the Dominion. And why 
not 

Problem Is Democratic 

“If there was an over-expansion of 
credit, what harm is there in cor- 
recting it? Unfortunately we have to 
decidé these matters not on how they 
appear to exports assuming compe- 
tent management, but on how they 
would appear to people and govern- 
ments who do not understand the 
mechanism and are distrustful and 
suspicious of the managing authori- 
ties. Would the government of any 
Dominion at an intimation of an 
Empire Central Bank, even* though 
they were represented on the director- 
ate, agree to adjust their policy? 
What would the people of the 
Dominion say if they were told that 
their commercial banks could not go 
on lending them so much money, or 
that the government expenditure on 
social services, ar on railway devel- 


opment, or on guarantees for wheat’ 


pools, was being cut down, because of 
the demand of a small group of 
financial men in London? It is not 
ossible to govern a temocracy 
etter than it will allow itself to be 


governed. .- ° 
Substitute Plans 


“The objection, therefore, to an 
Empire Central Bank is that it could 
not. maintain stability of the ex- 
changes without having the power of 
controlling credit in the various 
countries of the Empiré and that such 
interference with théir financial 
independence would not be tolerated. 
There is, however, another and a 
better method which avoids the diffi- 
culty of encroachment on financial 
independence and does not demand 
the existence of an Empire Central 
Bank, Let us suppose that a Domin- 
ion has a Central Bank able, within 
the usual limitations, to control the 
volume of credit of the Dominion and 
that such a bank makes a practice of 
eeping a considerable part of its 
reserves in sterling in London. Some- 
thing goes wrong in the Dominion 
tending to cause an upset of the 

uilibritm and a fall in.the value 
of the dollar; let us keep to our 
former illustration of over-optimism 
and too great an extension of credit. 
The pound sterling is no longer 
obtainable at four dollars and the 
market rate would be higher, but 
here the Central Bank steps in to 
help and accepts four dollars in 
return for letting out a pourd from 
its sterling’ reserves. in London. 
Again, it is clegr that the exchange 
rates cannot go below par so long as 
the Central Bank is willing to go on 
doing this, but now the Dominion 
Central Bank has the power and 
initiative in its own hands; it is not 
dictated to by anybody; it can and 
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except by favorable chance. The 
question of how much control there 
is and who reises. it, is not one 
on which I ‘wish to enter on this 
o¢casion but it is worth pointing out 
that it is just this need for control of 
credit as a means of stabilizing the 
exchange value of our doNar which 
furnishes the most forceful argu- 
ment either for a Central Bank in 
this country or for some other 
mechanism which would provide 
leadership and effective control over 
the general credit policy of our 
competitive chartered banks. 


Suggests Sterling Tie 


“On the assumption that improve- 
ments are made in the Canadian 
banking system sufficient to permit 
adequate credit control, there re- 
mains the question whether we 
should prefer to stay with the United 
States dollar or with sterling. It is 
not difficult to make a list of tthe 
interests which would suffer and 
those which would gain if the Can- 
adian dollar was at a discount or 
premium in New York, and also a 
similar list if tt was below or above 
porty with sterling. The matter, 
owever, ought not to be decided on 
which of those sets of interests are 
the most important. 

“In the long run what matters most 
is whether our money maintains a 
stable purchasing power so that con- 
tracts and obligations are not falsi- 
fied by fluctuations in the value of 
the monetary unit. If we are going 
to tie our money to something— 
whether it be gold, the United States 
dollar, or sterling—our choice should 
be for that standard which will be 
least variable. Before the War the 
world was on the gold standard and 
it is only in comparison with present 
conditions that such a _ standard 
appears fairly tolerable; since the 

ar it has proved impossible to 
restore the true gold standard and 
for most of the time the international 
standard has been a United States 
dollar standard and the fluctuations 
in value have been extreme. If it is 
probable that sterling will be man- 
aged in a manner to keep steady, not 
its United States dollar exchange 
which is the wrong criterion, but its 
real purchasing power over commiodi- 
ties, then it would be to our ad- 
vantage to prefer to keep with ster- 
ling rather than with a currency 
whose past record holds out little 
hope of steadiness in future.” 


Prof. Baleom on Gold, 
Strength and Weaknesses 


A reasoned defence of the oe 
standard ‘was made_ by rof. 
Balcom, whose lengthy . pene has 
been greatly conden in the 
following extracts: 

“The gold standard is on the defen- 
sive. The weighty attacks launched 
against it by monetary theorists, 
coupled with the recent action of 
leading nations in again suspentiing 
its operations, have greatly weakened 
its prestige. 

“The gold standard may be defined 
as that monetary system in which 
gold is the standard for measuring 
all economic values. 


Three Gold Advantages 


“There are at least three weighty 
advantages of this system which 
deserve attention. The first is that 
a gold reserve gives confidence in 
credit currency, and thus insures ite 
ready acceptance. 

“A second advantage of the gold 
standard is that it places an auto- 
matic control on currency expansion. 
The fact that governments and banks 
must provide for all possible demands 
for gold automatically checks tenden- 
cies toward credit inflation. The grave 
dangers which lurk in uncontrolled 
inflation are so great that, until some 
othef control equally effective is 
devised, the gold standard, by ward- 
ing off those dangers, must be credited 
with performing. @ most valuable 


rvice. 
OA third service of the! gold stand- 
ard is that it automatically stabilizes 
the price of aevige exchange within 
the limits set by the gold points. This 
means that all foreign investments, 
all commodities and services, in short, 
every item in foreign trade visible 
and invisible, can be expressed and 
interpreted in terms of the value of 
old. The importance of this service 
n facilitating foreign trade is diffi- 
cult to overestimate. 


Two Basic Defects 

“Two basic defects of the ld 
standard must be mentioned. First, 
in the Jong-run there is no direct 
relation between changes in the mone- 
tary supply of gold and thus of the 
eredit currency it supports, and ee 
demand for money. Second, the gold 
standard exercises no control over the 
volume of currency in use during the 
short run ups and downs of economic 
activity exe to automatically limit 
expansion. The price changes which 
take place during these periods are, 
therefore, not adequately controlled 
by the gold standard. 

‘The usefvIness of the gold standard 
is questioned by — because of its 
lone-run defect mentioned above. 

“The theoretical basis of present 
attacks on the gold standard may 
also be called in question. Plausible 
as the argument for a constant price- 
level seems, I submit that it is funda- 
mentally unsound. 

“Lower prices are a means by which 


should at once take steps to restore| | 


the poet value of the monetary 
unit by restricting credit at home, In 
this way, if its reserves in sterling 
are ample enough, if its control of 
credit at home is effective enough, 
and if it takes action soon and 
strongly enough, there should never 
be any reason for allowing a diver- 
gence from parity except in the face 
of really abnormal and tremendous 
national set-backs; war or earth- 
uakes or: complete crop failures. 

onversely, should the 7 ange tend 
to move favorably for the Dominion 
so that the pound will not buy four 
dollars in the market, the Dominion 
Central Bank would take advantage 
of the situation to bay pounds at four 
dollars and so replenish its sterling 
reserves and, if more action than this 
were required to maintain parity, it 
would be up to the Bank of England 
to restrict credit in England unless 
the Dominion bank was prepared to 
allow easier credit conditions in the 
Dominion. 

Is Scheme of 1923 

“The scheme adumbrated in the 
preceding paragraph is that which 
was brought forward by the British 
Treasury in a memorandum sub- 
mitted to the 1923 Conference and 
their conclusion was that, except in 
the case of Canada, the maintenance 
of inter-imperial parities of exchange 
was by no means a difficult problem 
and need not wait for the restora- 
tion of the gold standard. 

“The exception of Canada was 
made on two grounds 

“(1) that there is no Central 
Bank in Canada and no apparent 
mechanism ‘for the responsiblé con- 
trol of credit, and 

“(2) that Canada may have good 
reasons for preferring stability with 
the United States dollar rather than 


with sterling, if the choice has to be | 


made. 


“If we have no adequate contro! of | 


credit in Canada we cannot hope to 
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and standard 


the benefits of economic pro 


are 
automatically shared in by all. 
Stabilize 


’t ices 

“How then shall we proceed to 
ensure that prices shall always ex- 
actly measure that which they repre- 
sent. My answer is it can’t be done. 

“The admitted defect in the gold 
standard connected with its failure 
to control the volume of currency in 
the short-run has also given rise to 
significant criticisms. 

‘This criticiom is open to serious 
objections. In the first place, it is 
an inadequate analysis of the causes 
of depressions. 

“The real problem is to prevent 
uneconomic developments during the 
expansion. In so far as this is a 
monetary problem it is the preven- 
tion of increases in the general level 
of prices rather than decreases. 

Chief Objections 

“A careful examination of current 
criticisms of the gold standard shows 
that most of these rest on three 
assumptions. First, prices can be 
adequately regulated by maintaining 
a constant ratio between the volume 
of currency and the volume of busi- 
ness. Second, that index numbers 
retiect price changes with sufficient 
accuracy to serve as a basis for cur- 
rency regulation. Third, that central 
banks through changes in rediscount 
rates open market transactions, etc., 
can fulfil all reasonable requirements 
of control. Let us exhmine these 
briefly. 

Answers to Objections 

“The first is an undue simplifica- 
tion of the quantity theory. 

“Secondly, the science of statistics 
has made great advances in recent 
years, and index numbers are most 
helpful tools in the study offeconomic 

roblems when used with discretion. 

ut the facts just stated warrant the 
conclusion that no commodity index 
number can meet the exactin 
demands of a guide to credit control. 

“Thirdly, all will admit that vari- 
ations in rediscount rates, open mar- 
ket transactions, etc., are most im- 
portant features of central bank 
policy. But as methods of currency 
control, they are defective in at least 
two respects.: First, they are ineffec- 


tive whenever and wherever credit. 


issuing institutions have sufficient re- 
sourees to act without support. Sec- 
ondly, at best they exert control over 
the volume of credit only, not over 
the purposes for which credit is used. 

“The conclusion to which this dis- 
cussion leads is that the alleged long- 
run inadequacy of the gold standard 
has sufficient support neither in 
theory nor in the lessons of experi- 
ence, While the price variations of 
the business cycle reflect a serious 
condition, it is not clear that this is 
primarily a monetary problem. A 
saner view locates the trouble in the 
shortcomings of man in the complex- 
ities of economic life. 

Blames tions 

“There are many who contend that 
with conditions as they are, the nor- 
mal functioning of the gold standard 
is impossible. Some of them go so 
far as to say that the main cause of 
the present world depression lies in 
unwise efforts to restore and to main- 
tain that standard. A larger number 
hold that currency inflation under a 
system of managed currency is the 
first and greatest requisite for re- 
sortig steer. It is pointed out 
that the sharp price decline since 
1929 has placed an intolerable burden 


of debt on governments and individ-. 


uals alike. ‘The multiplication of 
tariff i sts by restricting the free 
flow of international trade, ham 

the payment of external obligations 
in economic goods, the only way in 
which these débts can soem be 
paid. The concentration of gold re 
serves seriously upsets the monetary 
systems and undermines the financial 
structure of — scooume — an 
inadequate gold supply. So: business 
is hampered, wide-spread injustice 
arises, and constant friction in inter- 
national relations develops. © If eur- 
rencies were inflated and prices and 
money income restored to approxi- 
mately the level which prevailed 
when present debts were contracted, 
all the debtors as a class would bene- 
fit greatly. Governments would find it 
possible to raise larger amounts 
through taxation with less discon- 
tent. Private obligations could be 
met more promptly and certainly. 
Costly liquidations would no longer 
be fore So confidence would be 
restored, business would be stimu- 
lated, prosperity would return, an- 
other era of progress would be at 


hand, 
Must Be Demand 

_ “This sounds plausible and entic- 
ing, but there are obvious difficulties 
in the way. It is pertinent to inquire 
how inflation would be made effective. 
When business is booming and busi- 
ness men are insistently demanding 
advances, credit expansion occurs 
without difficulty. In manufacturing 
and merchandising prices are marked 
up, and bank credit issued covering 
sales invoices creates the additional 
currency necessary to finance trans- 
actions at the higher prices. These 
ordinary business practices diffused 
and cumulative in operation, lead on 
to higher and yet higher price levels 
until something checks advance. But 
without an active demand for funds, 
this quasi-automatic method of lift- 
ing prices is inoperative. 

“The method that has been’ most 
widely advocated to secure immediate 
currency inflation is for the state to 
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become the sponsor of,expansion by 
wholesale employment on public 
works. 

Controlling linflation 

“There is another task confronting 
the inflationists. Suppose inflation 
were effected, how would it be con- 
trolled in volume and in purposes for 
which used? The difficulties of con- 
trol, within the limits set by the gold 
standard, considered above would be 
multiplied if present proposals for 
inflation were carried out.: The rate 
of price increases would be greater, 
the range of variation would be wider, 
and no check to expansion would be 
autocratically imposed by gold. 

“We are forced to’ the conclusion 
that inflation provides no short cut 
out of the present depression. 

“A second conclusion to which our 
reasoning leads is that monetary re- 
form will contrikute little to the solu- 
tion of the exceedingly intricate and 
difficult problems of world readjust- 
ment which today challenge the. in- 
telligence and moral fibre of the race. 
These problems involve delicate ques- 
tions of national economics and inter- 
national politics, and their solution 
must be as diverse as are the 
problems. . 

Getting Back to Gold 

“The essential condition for restor- 
ing the gold standard to its former 
position as the safest and most effi- 
cient monetary system man has yet 
devised is the adjustment of those 
socio-economic abnormalities inheri- 
ted from the Great War. Nothin 
more is necessary; nothing less wi 
suffice. : 

“This does not mean that there 
will be no monetary problems left to 
solve. Nor does it imply that nothing 
has been | from the tryin 
experienc the monetary experi- 
ments, and the concentration of 
thought on monetary questions dur- 
ing recent years. It does mean, how- 
ever, that there is no need for rash 

mentation. There is @ ma 
of time which should be used for the 
eareful analysis of the lessons of 
experience, for the crystallization of 
our theorizing, and for the formula- 
tion of definite changes in monetary 
systems. 

“The many interesting proposals 
for reform may be helpfully classified 
as to‘purpose as follows: 

“A. Suggestions the aim of which is 
to promote economy and efficiency in 
the use of gold. 

“B. Proposals which aim primarily 
at more. effective control over the 
volume of credit issues, and over the 
Pwo for which currency is used. 

. Co-operative action among gold 
standard nations to write down the 
gold content of standard monetary 
units as and when a gold shortage 
becomes a reality. 

“D. Regulations designed to make 
national price and w structures 
less directly and immediately respon- 
sive to international influences. 


Plumptre Outlines 


Problems of Control 
Canada’s financial and economic 
= is sufficiently different 
m that of Great Britain and the 
United States to make both the ob- 
jects and the methods of currenc 
management different, cl 
Professor A. F. W. Plumptre of the 
University of Toronto in his paper 


on “Currency Management 
Canada.” 


“In England the time seems to be 
ripe for a re of consciously 


controlled credit and a permanent 
abandonment of the apld’s standard. 
The chief reasons for die in the 


great control already exercised 

the Bank of Eagiond, the public dis- 
satisfaction with the gold- standard, 
and the appreciation of “The faults 
and follies of the standard” on the 
part of leading financiers. The 
speaker quoted, in support of’ this 
statement, from Sir Basil Blackett, 
a director of the Bank of England, 
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would be impossible because “f 
banking system, however well ¢ 
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extend credit to borrowers 
financial position is undermi: 
a world-wide fall in the 


y of control which 
at all possible is control of the 
change rate. while it maj 
difficult to keep the rate at a 
with gold it may be dangero 
attempt conscious variation of 
rate. But either involves 
control than exists at present: 
the sphere of such control. ¥ wale 
have to include regulation of © 
adian borrowing from abroad. 

Some extracts from his 
follow: 

“There are increasing dem 
a new type of management that # 
deliver the world from the def \- 
ary mismanagemeat of the 0 
standard. Conscious control of € 
is desired as an alternative. 

“The majority of the lite 
the subject naturally comes from: 
United States and nd. ; th 
economic and financial strv % 
those countries appear to be diff 
from Canada. 


“A policy of stability of the gem 
eral price level in Canada and simi 
countries by means of interest Tap 
policy and credit creation and ¢m 
cellation would be — impo 
sible but also undesirable. 

Stage Set in 


be set for E 
“The stage.seems to oF | 
land to take a lead in financial poli 
to the conscious. control of 1 
e of credit in the interests of 
than was pi 
onal gi 


i 


a 


iv 


E 


5 


ip 
: 


tales NE aE SC 


' 


a 


‘i 


eeu 
He 
rete 


| 
gfe 


; 


the U 
publie willingness nor the t 
control. : . 

“What are the possibilities of ere 
control in Canada? Not very & 
Canada does not possess @ ¢ 
bank which might initiate e pol! 

If such a bank existed’ 


Soe influence by a central 


saacabk Is It ? 
r. Plumptre, wen 

if the orthodox aim of 
agement — price stabil 
wera int itarat coaster stile ian 
an cu country la 
variation in the yield of out fan 
and the amounts available for expo 
If prices were stabilized there w 
be wide variations in the money | 
comes and perity which ¥ 


-questic 


pros 
in |not lead to economic stability... ~ 


With large amounts of the 
tural export production rec c 
be e d, prices could not be 
trolled at home without control 
the exchange rate. This would be ¥ 
difficult, in view of the-wide 
tions \in. the. items making 
international balance of pa 

Mr. Promense concluded with # 
cussion of the relative advantag 
ino seme aioli sate . 
ng versus stable ex rat 
he found it difficult to draw/ 
conclusions. : ; iy 

ee = 
Saint John Port Active .— 

Large imports of British 
goods during the aut re ont 
are 
for’ an Tocrease of $282,436 in & 
toms and excise revenue for the Pt 
of Saint John as compared with 
same period in 1931. Total ree 
for the first three months of 
were $713,532.62. 


You'll be Amazed at the Price of th's Smart Car . A 


AKE a look at this 
* yourself driving a 
like this. High-hatting everybody, 
Don’t make the mistake of thinki 
u can’t afford it. That's the point. 
Soto looks expensive . .? but 
isn’t. It’s a decided economy. 


old car 


picture! Imagine 
smart- car 


it realty 


DeSoto for only a few dollars a week. 
First ... drive a new De Soto and dis- 
cover for yourself the thrill of Floating 
Power... Automatic Clu 
Free Wheeling with Hydraulic Brakes. 
Then come in and let us make 
really 


tch ... DeSoto 
yous 


generous le-in pro sition. 


When you figure the trade-in on your Get the rest of this story with d 
enti ied sou amnn foneee.3 Ih fa: ke 


Tune in 
peneenli omted OCR 


DESOTO S1X*975 


(with rumble 
tumble seat), 


10 PROGRAM “ 
— Columbia Mees Sunday evening. 


twill meanmoneyin your pocket. 


eld Show” 


AND UP 
F.0. B. FACTORY 


De SOTO MOTOR CORPORATION OF CANADA, LIMITED | 


Division of Chrysler Corporation of Canada, Limited, Windsor, Ontario 


shares of Roby’s 


nt information as to its present 


prospects for * 


its inception, 
Products has made limited 
redhat, an for dae 

as far as we 

on its stock, i 


points to understand, therefore, The | mainteln dollar with any curreney 


die of May. 





attend to the collection of 

by drawings. Pe 
rs of the City of Paris 5% 

ste called for payment at trs. 
Merch 21st last. ange 


& CO., LIMITED. . 


Street, West, 
REAL 


ers 


riattil 
Ny 


i 
i 


» of this Smart Car 


for only a few dollars a week. 
.. drive a new De Soto and dis- 
¢ yourself the thrill of Floating 
,» Automatic Clutch... DeSoto 
eeling with Hydraulic Brakes. 
come in and fet us make you @ 
enerous trade-in tion. 
est of this story with and ~ 
ill mean moneyin your pocket, 
l “Ziegfeld Show” 
etwork; every Sunday evening. 
AND UP 


O75 von mene: 


A, LIMITED 


2 
ast 


— 


| Your Investments ~ 


will be answered by an earl 
page. We cannot extend 
American 


uiries relating to 


envelope must be enclosed. Write 
> or 8 
from other investment enquiries. 


or do we attempt to make 
ng conven te alae westa 


* Roby’s Products - 
D a few shares of Roby’s 
wets, but for long have not heard 
wihing about the company. Have 
on Perens as to its present 
mediate prospects for are 
ducts are not encoura i 
sany is in competition with some 
y.and well-established 


sb 


FE 


tl offer o 


ons. -The 
ncial statement for 1931 should 
2s: 7 i iv. 


‘ 


Montreal Power 
Is Montreal Power’s revenue keep- 
up this year? Most of the 
ity companies seem to be having 
ulties this year and I would like 
} know what you hear about this 


mail, and 


or fo 


facts 


the face of progress reported by the 
majority of companies. Its ability 
to main its position in the past 
two years is due to the fact that it 
i oa is tinual wa ine 
n con y wide 

its scope of activity; and bas suc- 
ceeded in keeping costs at a rela- 
tively low point.. In 1931) earnings 
Were equal to $2.17 a share on the 
common stoek, as compared with 
dividends of $1.50; at present prices, 
the shares give a return of about 
5.40 per cent, 


McColl-Frontenac 

ree opinion on McColl! Frontenac 
Oil. Refineries would be appreciated, 
Behave thought of purchasing some-of 
this company’s stock and would like 
to have news of any new develop- 
ments relating to the company. 

The financial statement of Mc- 
Coll-Frontenac Oil Co. for the fiscal 
year ended January 31, 1932, show- 
ed : Profits total- 


ings. 


interest was earned 4.80 
es. 

‘The etek in permings pes due 
er sales: econ- 
aie y tocted in methods of refining 
and transportation, while the econo- 
mies reflected benefits derived from 

expenditures 


capital 
the previous year. Further expan- 
scale is ned, 


sion ona i 
cane te : diture will) 
or the purpose of econo- 

mies and increased efficiency. 

«Harris 
A valued elient of ours has asked 
us to obtain some information on 
Massey Harris common. He pur- 
chased: 60 shares at $80 and later on 
26° at $50 and he now wonders if it 
would not be good business to pur- 
chase 100 shares at present low 
market.. He of course realizes it will 


be a jong hold. He also has some 
Meseer rris &’s. 

Kindly let me have, your view as to 
the market outlook for Cockshutt 
me as well. Compare Massey with 

rial Oil and International Nickel 
sat ‘give its capitalisation. What is 
the value behind Massey’s common 


stock and what bearing on the/P 


company’s future has their recent 
a 10 per cent reduction on 
all cash paid in between now and 
next November whether paying an 
account or buying a new machine. 
Was this dictated by the bank and 
does this mean that their position is 


“very critical? 


“e a See. of 
assey-Harris Company as at No- 
vember 30, 1931, was as follows: 
Five per cent sin fund gold 
Sake find par. soe Sontag 
; five per cen 
bonds, due 7940, guaranteed by com- 
pany, $610,700; five per cent - 
erred cumulative convertible, $100 
par value, $12,089,900. Common 
shares fo par value, 729,409 shares. 
The caper. has a strong work- 
bi 


but 


liquidated as purchasing power of 
agricultural communities returns. 


@ company owes the banks and 
others sb 478,61. It reduced its}: 
# 


expenses very 
during 1931, but return of profits 
will have to await the farmers abil- 
urchase its products. At the 
1930, the equity behind the 


in! common shares was $26.80 a share, 


CCE sean which The Bak 
Ontario rode the crest of a boom. 


THEBANK: 


and 
No answers can be given by 


bearing on their 
questions of general interest . 


8 service to non-su nor do we 
securities generally. A three-cent 


on 
tele telegram. 
about does ~ rag list _ 


sup 
id ts of the probable trend of any 
one of fact and not of opinion. 


based on the total assets, less cur- 
rent liabilities, bonds, reserves for 
building and equipment, revaluation 
of acquired plant bills and accounts 
receivable and fire insurance wi 


ning | preferred deducted at $125 a share. 


There is still considerably more 
value, therefore behind the common 
stock of Massey-Harris, according 
to their last statement, than the 

resent valuation on the market. 

is does not necessarily mean 

that the stock at the moment is 

worth more because a lot of the 

comgenys current assets cannot be 

very current until ac- 

counts ivable are easy to collect 
and inventories to sell: 

The 10 per cent reduction offer 
is a praiseworthy attempt both to 
help.the farmer and to secure a re- 

uction of accounts receivable and 
of the inventories. The company 
reduced bank loans considerably last 
year and no doubt will attempt to 
reduce them considerably more this 
year. The bank is necessarily very 
much interested in the situation. 
hig: — of at aaa hare 
up in the p power of farms 
mainly in Canada and after that 
elsewhere in the world where the 
company sells. Possibly purchas- 
ing power of ers -has never 
been so low in this cent and sel- 
coats. Uinta’ De pandaiaes 
cen ; n pure g 
wer e of increase 
the value of farm products the 
wemay's main problem is to col- 
lect its accounts and to liquidate its 


“ |inventories. Productioh will be on 


a lower scale in the meantime. The 
company informs us that research 
is beipg kept up and every effort is 
being’ made to mares ery 
and implements. is is vital for 
the next period when demand begins 
to improve. 

Improvement in the position of 


Massey-Harris 5’s must also await Lak 


the restoration of better 
power to farmers not only in Can- 
ada but elsewhere in the world. 
Cockshutt Plow, like y-Har- 
ris, is naturally feeling at present 
the severe blow given to agricultural 
er by the decline of 
wees ie 1980. a oe urchas- 
ng power revives, ve these 
iotgenttaing alters fas 
in earn ns. It may 
take even then some little time to 
recover from losses of the last two 


years. 
The Financial Post does not ad- 
vise on the speculative side of mar- 
ket operations. It is our function 
to give as much and aa good infor- 
mation as possible with regard to 
companiés and commodities and our 
readers from that should be able to 
judge the advisability of making this 
or that commitment.. The better 
statistical position of wheat at the 
moment gives some encouragement 
as to the long view of ‘imp t 
company ties, 
Imperial Oil is in a different situ- 
ation in that it sells its products in 
city and country alike in East and 
West and to those who travel by air, 
water and land. It is the leadi: 


nada, just as Massey-Har- 

leading agricultural ma- 
company: 4 Oil, how- 

son nfliclent to divi- 
earnings s - 
dends and probably will tinue 80 


seeking for stability. When the 
landslide came in 1857, when 
up, and other banks suffered 


losses, The Bank of Toronto 
emerged intact from this first 
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to do as as domestic ne 
are pro by a tariff and the 
dumping clause as at present, and 
as long as the threat of over-produc- 
tion of crude oil in the wor 
not seriously interfere with the 


soxpings of its chief subsi , In- 
onal Petroleum, opera 
Peru and Colombia. 
of curtailment measures in 
United States does not entirely re- 
move the threat. Imperial Oil is 
very strong epely. 
International Nickel is also very 
strong financially, but the demand 
for nickel in great measure decides 
the scope of the comp&ny’s oper- 
ote a anna: the quantity 
and silver, which will be available 
for sale. The record for four de- 


th| cades would seem to indicate that 


sooner or later the demand will re- 
vive to an extent sufficient to bring 
International Nickel back into line 
as a good earner again. When that 
time will come, is a matter for di- 
verse speculation. In the meantime 
the company is continuously, by re- 
search and experiment, ing to 
widen the field of its usefulness. 


Canadian Car 
Kindly let me have a review of the 
resent position of Canadian Car and 
oundry Co. I hold a few shares of 
stock in this enterprise. 

Plants of Canadian Car and 
Foundry Co. are slack. Railways 
have reduced their expenditures on 
new rolling stock to a minimum 
and indications are that earnings of 
Canadian Car this year will “all 
below the level of the previous perk 
od. It should be remembered, how- 
ever, that the 7 has built u 
a strong financial position, whi 
should enable it to tide over the 
present situation; eventually it ma 

expected that the railroads will 
enter the market with benefit to 
Canadian Car. 


Canada Steamships 
Has there been any change for the 
better in the position of Canada 
Steamship Lines. Are earnings 
imporing 
ere is little immediate encour- 
agement to be seen in preapette for 
Canada Steamship Lines. in 
in the past two years, after depreci- 
ation, have not been sufficient to 
cover interest charges, and unless 
there is a considerable change for 
the better during the current season, 
it seems likely that a similar situa- 
tion will prevail. As you know, 
movement of grain down the Great 
es plays an important part in 
this company’s activities; a stimu- 
lus in this market would find Treflec- 
tion in operations of Canada Steam- 
ship Lines. 


Western Steel Products 
I would appreciate any informa- 
tion you can give me about Western 
Steel Products. I was told that their 
May coupon on the 6 per cent first 
mortgage bonds was not going to be 


paid. 
National Trust Co., Winnipeg 
office, trustee for the first m ge 
bondholders of Western Steel 
ucts, was spomated receiver and 
manager at the end of January last 
to enable the company to carry on 
without interruption to any depart- 
ments of its business.so far as pos- 
sible. Corporate Steel Products, 
pont company, was also in difficul- 


es. 
ee mens as rane 
0., apparently are in 

shape, Metallic Roofing having paid 
off all trade creditors since the re- 
ceivership. The bond interest was 
due May 1 and when legal default is 
accomplished by arse of period 
of grace, it is probable that a state- 
ment of affairs will be sent by the 

tee. In any. case, action on 
behalf of bondholders has already 
been taken. 


Can. General Investment 

I am a ehareholder in Canadian 
General Investments, Ltd. Will you 

ve me an analysis of the st 

alance sheet, and after allowing a 
liberal margin for depreciation in the 
value of their securities, state the 
aes equity behind each n.p.v. 
snare 
ona ing value of shares of 
i eneral Investments 
Ltd. as established by the com- 
ord on December 31, 1931, was 
9.51 and at March 81, 1932, this 
had declined to $9.04. These are 
official figures obtained from the 
company. 

It is not penis, however, to 
arrive at a liquidating value that 
would be entirely accurate due to 
the substantial proportion of un- 
marketable securities held in the 
portfolio of the Trust. An arbi- 
trary valuation was set upon 
securities by a committee —s 
the early of 1931, but it 
questionable as to whether this 
valuation would anywhere near 
approximate the selling price of 
these securities were the trust to 
be liquidated. It would be difficult 
indeed to arrive, at any close esti- 
mate of the amount of deprecia- 
tion on the unmarketable securi- 
ties held. 

Another itenr in the balance 
sheet of December 31, 1931, is loans 
to associated companies amounting 
to some $576,000. Of these loans 
the most important is one of $491,- 
423 made to Fourth Canadian Gen- 
eral Investment Trusts Ltd., which, 
according to the auditor’s state- 
ment, is unsecured except. for in- 
vestments having a market value 
of approximately $36,000 and the 

rantee of. Canadian General 
ecurities Ltd. 


Investing in Bonds 
I. have $17,000 to invest in 
Dominion of Canada bonds. I have 
some money invesigd in common 
stocks and $4,000 ih a Conversion 
Loan bond and want absolute securi- 
ty for my money. Is the present time 
the most suitable time. to. buy 
overnment bonds or will sfich bonds 
be cheaper at a later date when the 
government will have to borrow more 
money? What are the prenpests of 
bonds becoming/cheaper? I am very 
anxious to avoid losing any of my 

capital. 

hat proportion of my money 
should I place in various government 
loans to get best diversification of 

principal? se 
At the present time, Dominion of 
Canada bonds are selling to yield as 
high as 5.42 per cent and the aver- 
age is about 5.3 per cent. The Con- 
version Loan bonds 5’s due 1936, 
which were offered in November, 
1931, at 99.25 to yield 5.17 per 
cent, are now selling at 98.25 to 
yield 5.42 per cent. The yield to be 
secured on federal issues at this 
time is the highest since the post 
war period and is considerably 
above the average for the past 
thirty years. No one is able to indi- 
cate just what will happen in the 
bond market, but it seems to be the 
consensus of opinion of investment 
bankers that there is little possibil- 
ity of any immediate and continued 
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also - re 
i provincial 
financing to be done this yess and 
with improvement in ins itutfonal 
demands, any number of Canadian 
municipalities might ‘enter the 
market. At the present time, in- 
Sane de is comparatively 
Diversification of your invest- 
a amo at Speen 
es Wo epe y upon 
your age and Saautbomsaele as well 
as the maturity of the bonds which 


0 
or asse 
algamated to form National G 
1925. 


hold. It might be ad-| ence dividends 


you 
visable to buy a certain percentage 
of relatively short term obligations 
maturing up to five or six 

e such ties do not fluctu- 
ate in price to such an extent as long 
term issues, and if you are forced to 
liquidate some of your holdings in 
a poor market, the loss of capital 


would not be so great. Most of your | Lo 


funds could be invested. in 

term maturities with the ideas o 
holding these securities, irrespec- 
tive of fluctuations in pate and 
assuring yourself of a higher than 
average yield on Dominion of Can- 
ada bonds over a long period. It 
would probabl e for 


tendbadom gon with interest cou- | Mar, 


pon payable on different dates in 
order to spread your income more 
evenly throughout the year. 


King Edward Hotel 

Would you kindly give me your 
opinion as to the wisdom of forward- 
ing ey class “A” debenture stock of 
the King Edward Hotel, Toronto, to 
the protective committee, which has 
been formed to secure thé rights of 
the debenture holders? 

It appears that this committee is 
asking for funds in order to take 
legal steps to compel the arantor 
company, The United Hotels. Co., 
implement their guarantee on the 
weWould ye ‘mend putti 

ou ou recommen ng u 
this additional money? . er te 

For the past year, Class “A” 
debenture stockholders of King 
Edward Hotel Ltd. have been rep- 
resented on the board of directors 
by five directors who constitute a 
majority. These representatives 
have been very closely in touch 
with ae management he oem 

and operating conditions, an 
tt ie difficult to see where the 
recently formed protective com- 
mittee could do more. 

In March, 1981, debenture stock- 
holders to a reduction in 
the rate of debenture interest from 
8 per cent to 6 per cent and also 


agreed that forthe next two years, os » 


interest should be payable only out 
of cortege of the Hotel and that 
United Hotels Co. would not be 
called upon to pay Class “A” de- 
benture inte: under its 

antee until the ore wertel had 
elapsed. We are informed that the 
legal work in connection with this 
e was done Long & Daly 
and by Fraser & tty, two ‘To- 
ronto legal firms of high repute. 
There would seem therefore to be 
a very reasonable doubt that it 
would be possible for debenture 
stockholders to enforce the 

antee of United Hotels Co. at the 
present time. 

On March 1, 1932, King Edward 
Hotel failed to — interont due 
on i mo e and the gen- 
eral mortgage lool and the com- 
pany is now in default on this 

terest. It had been aranged that 
United Hotels Co. should under- 
write a sufficient amount of a new 
bond issue to allow King Edward 
Hotels to meet its in re- 

rements out of the proceeds. 
nited Hotels Co was unable to 
underwrite these bonds and while 
legal action could be taken by King 
ward bondholders, it is possible 
that while the legal action ht 
won. This default by Uni 
Hotels would take precedence over 
any default on the debentures. 

e understand that the protec- 
tive committee might collect up to 
3 cent of the face value of 
debentures deposited with it and 
there would seem to be no definite 
assurance that debenture holders 
could achieve any degree of suc- 
cess from such iture. The 
fact that debenture holders are 
already represented on the 
of directors of the ay by a 
working majority would seem to 
make the new protective committee 
unn . In any event, it is 
certain that debenture stockholders 
will have a_ considerable wait 
before they reecive any return on 
their investment. 


Great Lakes Paper 

Will you please advise if the 
Great Lakes Paper Co. bonds have 
any value at the present time and 
what the status of the company is at 
present? 

Great Lakes Pa 
ing operated by National Trust Co. 
acting as receiver and manager for 
the bondholders. A receiving order 
in bankruptcy against the company 
was gran recently, and F. C. 
Clarkson was appoi custodian. 
The bondholders are represented b 
a protective committee of whic 
R. G. Meech is secretary with office 
at 1710 Canadian Bank of Com- 
merce Building. 

The newsprint plant of the com- 
pany is located at Fort William and 
is a modern mill of 100,000 tons per 
annual acity. It is at present 
operating around 85 per cent 
capacity and on this basis is earn- 
ing operating expenses. The future 
for the company and its bondhold- 
ers depends in large part upon the 
ability of the management to se- 
cure newsprint contracts. The re- 
ceiver has been negotiating with 
Minnesota and Ontario Paper Co. 
for some months with regard to al- 
location of tonnage by Minnesota 
and Ontario to Great Lakes Paper. 

At the present time, there is little 
market for the 6 per cent and cur- 
rent quotations are around 11 to 13. 


National Grocers 

What is the financial position of 
National Grocérs Co? Rove sales 
been adversely affected during the 
current vear? - 

We are informed that business of 
National Grocers Go. has been very 
well maintained du the current 
fiscal rer which ends June 30, 
1932. ile no figures on earn- 
ings are available, it is understood 
that sales are at least equal to sales 
in the corresponding period of 1930 
and 1931. acy 

There is very little public invest- 
ment interest in the company since 
the first preferred stock was re- 
duced in 1931, but at June 30, 1931, 
there remained outstanding $1,- 
309,500 of 6% per cent gold notes 
due August 15, 1932. It is under- 
stood that the company has retired 
some of these notes in the current 


r Co. is now be- 


of $26,734 and 
to $634,176 fro: 
ous year. 


Chain Store Sales 

Please give me the sales of Domin- 
ion Stores Ltd. by monthly periods 
for 1930 and 1931 and sales of 
oon Groceterias Ltd, for the same 

Sales by Dominion Stores Ltd. 
1931 and 1930 by monthly 
were as follows: 


peri 
No. 


i 


eFC a tne akeag 


2,071,830 
$24,118,586 
decrease. 

Sales by Loblaw Groceterias Ltd. 


in the years 1930, 1931. and 1932 to 
date have been as follows: 


tola 


1, 1980 18,485,687 
May $1, 1931 17,010,191 


Sherbrooke Trust Co. 
Maintains Position 

From Our Own Correspondent 
NTRBEAL, -—— Further 8s 


, 
total assets of $1,805,215 compared 
with $1,682,074 in the previous a 
and surplus has been increased by 
over $11,000 to $488,106. 

Among assets, a and mortga 


are lower by at $1,265,- 
is hi her by $83,009 at pita =" 
iS higher oy ’ 

Savings deposits increased in the 
poet year by $136,000 to $961,510, 
hough debentures outstanding were 
lower by $4,000 at $806,520. Trusts 
and estates under administration 
totalled $2,315,216. 


Saskatchewan Butter Production 

Output of creamery butter in 
Saskatchewan in April was 1,227,571 
pounds which is 9.8 per cent less than 
production in ril, 1981, 
amounted to 1 16 
the year to the end of Kori produc- 
tion was 4,239,750 pounds as com- 
pared with 4,381,904 pounds for the 
same period of 1931, a decrease of 
2.1 per cent. 
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THIS COUPON BRINGS YOU VALUABLE INFORMATION BY MAIL 
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The Canada Life Assurance Company, 


Toronto, Ont. ; 
to have your booklet, “An Income Guaranteed for Life” Please” ~ 


T would like 
send it by mail without obligation to me. 
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esc k 4 4a oe 
nded Grain in U.S. 
Produce Exchange, Basis Buffalo 
sk to May 24 


Close. High for Low for Close 
May 17 week week May 24 


59 -57§ 
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ALMON GRADES 
FAVOR CROOKS 


ing Should be More 
 -.- Thorough 


FAGUE, CONFUSING” |} 


> Criticizes’ Government 
sterference as Hampering 
"Industry's Growth by 
>> Gill Net Restric- 
* tions 
Millerd, of. Vancouver, 
was taken over b: 


Packers in 1 
of the _ r of 


or short rivers to spawn: the have 
a better color, a richer oil ahd te me 
& better taste. 

More Power 


Board Needs 

“That distinction should be recog- 
nized in any system of grading, and 
I think that the government would 
have been better advised to leave the 
matter of grades to the board of 
inspection appointed. They could 
have worked it out with a better sense 
of the realities of the industry. They 
should take into consideration the 
decided differences known to the 
trade in Skeena River, Nass River, 
Rivers Inlet, Smith’s Inlet arid creek 
sockeye — I include many of the 
smaller rivers under the term creek 
sockeye. There may be some way in 
which the different grades associated 
fishermen with the names of the 
rivers could be expressed: my point 
is are that these differences 
should recognized in the grading 
not only for the benefit of the fisher- 
men and packer but for the man who 
sells it in the ultimate market and the 
consumer who buys it, What I have 
said with regard to sockeye would 
apply to spring salmon, pink: salmon 
and all the other varieties of salmon, 
Condemns “Second Quality” Name 

“Anothér thing: the term ‘Second 
uality’ suggested for all salmon 
that does not get Grade ‘A’ or. is not 
destroyed would pref¥ent its sale at 


jall. It would be good salmon but the 


ublic would not think so with that 
n letters three-sixteenths of an inch 
high on the top. Some other way of 
Sevgnnring it should be found so that 
the buyer would have a positive idea 


I of its value even if it did not suit the 


Confuse Buyer 
rnment proposes to have 


] cee a s on the 
ilmo to e 

mn = Bom which in the board’s 
sion are fresh, firm, well packed 
| in good merchantable condition 


Oa! 


ae 


ato have the words ‘Second Qual- 
? on salmon that is sound, whole- 
me and fit for human consumption 

mgh not up to the quality of 
de *A’ Salmon below these two 
sdes was to be destroyed, and that 

‘to the good as far as it goes. 


fre salmon. It may seem 
enoug most Eastern buyers to 
‘knéw that @ can of salmon he is buy- 
ng is . Grade A,’ but those 
Wm the industry know that from the 
standpoint of edibility there are vari- 
p Kir ds of poker, that the Skeena 
sockeye, fo ll 
‘be better than sockeye from the 
reek ape the latter ee 

mid be eligible for Grade ‘A.’ The 
res = would, be je Sau Soe © 


most exclusive palate. There are some 
people who might like it better just 
as there are some people who can 
only take sockeye occasionally but 
who find that pink salmon just suits 
them. To me sockeye is best, but I 
know many people who will always 
take pink salmon in preference, 

“Moreover, I would like to see the 
board cf inspection given about the 
same powers and prestige in the in- 
dustry as the grain board has in the 
inspection of wheat. It is an import- 
ant industry and should be accorded 
that sort of inspection that would aid 
ev honest man in it to market a 
good product and give the cdnsumer 
assuratice that he was getting exactly 
what he wanted. 

Voluntary Grading Suggested 

“Probably the best results would 
have been. obtained if the inspection 
had been on voluntary lines, that is, 
if it had been left to the packers to 
ask for the grading. In England that 
system has been followed&in grading 
canned fruits. They have what they 
call ‘the national mark’ which can be 
given only to goods which have been 


prepared under prescribed conditions |< A? 


and are.up to standards of quality set 
forth, There is competition to get this 
mark and it is worth something to 
have it on goods. If the government 
mark is made something to’ strive 
for in the industry I believe there 
would be best results. ° 

term ‘fresh’ also sounds well 


th | but what does it mean for inspection 


rade ‘A’ sockeye’ and the merchant 

ig the best sockeye would be 

a black eye with his custom- 

: >» would think he was over- 
chargiffg them. 
es _. Named a Good Board 

; he government has named a 

ndid board of inspection. There is 

mo kick coming from that direction. 

ly only fear is that if they give the 

d unworkable or ineffective grad- 


} 


ae to work on from the start we 


Y lose them in a year or so and 


litical appointees, I under- 
that the Fistieries Department 


at Ottawa does not regard these 
“grades as final ‘bot feels that, they 
can be amended from year to year 


tly meet the on, 
ware oer ae ym situa ; h 


nk the grades 
y th t out in all 
ber bag mathat iaeteny ‘oe. eet 
or the: 
have ore — or one 
Sheena River 


na River sock- 
as the 


be 


there are, as good 
River sockeye were before the 


s t Hell’s Canyon prevented the 


-teturning salmon getting to the upper 
Feaches ef the igh th tba, I con- 

ve the scientific reason, but it 
act that 


or other salmon 

to go up into the 

r-reaches of largé rivers like the 
are a better salmon than those 
go a short distance up creeks 


Include Big Distributions: 


ted is not as long as in some 

: oe Cc. W. eee & 

}ig not paying a common Givi- 

i while the preferred dividend 

‘East Kootenay Power Co. has 

in deferred. Aluminum Ltd. 

erred dividend has. been re- 

‘ from an annual basis of $6 
‘per share to_ 


per y' 
is paying an additional 50 
per share. Sylvanite Gold 
will pay % of 1 per cent 
on June 30. : 
' dividend payment durin 
ne which have been announc 
are as follows: 
7, SUMMARY OF PAYMENTS 
casivas ccsveceee $19,842,689 
peececemnaihesho, RIMAGE 


ses $46,776,070 


DIVIDEND PAYMENTS 
ny Rate Date Amount 
Sugar pfd. ... 20c.s $60,000 
nium, pref. . be 97,500 
hn National, c. 25,500 
an 175,000 
1,080,000 
180,000 
E Corticelli, pref. . 
6, com, 7 
n Tr. "2% 
Bread pfd. “B” 50c.q 
Cement, pfd. .. lia 
Mca Vinegars ... 40¢c.q 
‘Wire & Cable “A”... $iq 
pref. liq 
2 Bk. of Commerce... 3q 
(Hydro Elec. 1st pfd. iia 
& West. Nat. Gas pf. 1 
We Nest Coal .... 75c.q 
tres c. .... 50c.q 
Un. Theatres, pfd. 134 
Min 


i 


; es Z 
Oil (coupon 33) 124¢.q 
ial Tobacco c. ... 8ic.q 
. Milling pref. . 
“A” pref, 
Petroleum ... 


f. ¥ 
. Froprie. “A” .. 65c.q 
Secord 


F 0) T5e.q 
wake Shore Mines. 50+-50c.q 
ay, C. W., pfd. ... 


pu s? A fish held five or six days 
under ice would be in better condi- 
tion than one held two days without 
ice or refrigefation of seme kind. 
Most people. use the word ‘fresh’ to 
define goods that are. not canned. 
It is open to misinterpretations. 
Whole Hog or' None 
“The industry as a whole is favor- 
able to in tion but it should be 
ins on goes the whole way 
is.thorough or riot at all. An in- 
Sibson ence Sani 
° employs 12, 
people and has 50,000 people directly 
or indirectly. de ent-.upon it is 
worth considerable attention. 
Agrees With Neill Criticisms 
3 ee with the criticisms made 
in the House of Commons by Alan W. 
Neill, member for Comox-Alberni, 
‘ ®* pointed out how easy it 
be for dishonest shippers to 
tep the regulations, Mr. Neill 
stated « the Bron on that each 
day’s:pack should be identified wi 
code matkings should apply to al 
salmon cted and not only to 


house. The provision that each car 
loaded at private warehouses or can- 
neries connected with a railroad 
should be sealed before despatched 
was Valueless unl@ss the seal was put 
on by the ‘inspector. Otherwise un- 
inspected goods could be mixed with 
the peeeenen There should be pro- 
vision for aenet inspection as well. 
Many of the canneries are indebted 
to the banks and finance on a very 


Payments 


imon H. pfd... 194 
Sylvanite Gold Mines.. 2 
Windsor Hotel, pid, .. 8lic.q 


1953 $1,228,875 
1948 11,718 
89,625 

425 


224,504 
6,1 
27,124 
750,000 
250,000 
50,280 


1,375,000 
787,600 


160,600 
111,782 
849,905 


nada Paper ee 
C.N.R. (Dom. Can.) 4} 1 
Do. 44 


He ST eee pt et ket et ft 


.. gold deb. 7 
Can. N. West. Rly.. 44 
C-P.R. t 5 
C.P.R. Note Cert. . 
Cons. Press 
Consumers Glass .. 
Deer Park Manor . 
Dominion Glass .. 
Dom. Woollens “A” 6 


Gatineau Power .. 
Do., S.F. 

Gleneagles Inv. . 

Godfrey Realty .... 6 

H. Smith Pap. “A’’ 54 

Ind. Accept. “A” . 6 

Inv. Bond & Sh, 


Keefer a 24,375 
ke are. 
i aE ee 5%0+8 56,895 
Lake Sup. Corp. .. 5 ; 131,950 
Loew's, Marcus ... 6 3,870 
Lon.~Can. Inw ‘A’ 44 105,637 
Maple Leaf Mill. . 54 131,895 
Matapedia Val. L. 6} 10,786 
Montreal Coke “A” 5} 110,000 
Montreal Apts. ... 7 21,525 
Mt. Royal Hotel . Bt 97,900 
oe 


100,000 


a 8,250 
79,500 
aye ¢ 106,612 
"6 30,000 
6 22,500 

6 18,000 
15,625 
66,842 
297,025 
7,094 
67,375 


Power Corp. “ 
Quebec Power .... 
Riverside -Iron .... 
Rolland Paper “‘A” 54 
Shaw. Cotton é 
St. Maur. ‘Val. Cot. 6 
Standard Clay ..:. & 
Van. Georgia Htl. 6) 
Wabasso Cot. 6 
Windsor Ct. Apts. . 6 
Windsor Arms ... 6} 
Windsor Htl. ‘A’ ... 6 
Windsor Htl. 8. 

Ste. Marie 
York-Adel. Rity. ... 

Do. gen. mtge. . 6 


10,562 
14,000 
5,200 


"11,830,187 
1987 6,498,217 


inspe 
salmon shipped out of a private ware- | : 


close m n. An inspection held up 
for a might cause considerable 


loss. 
“Mr. Neill also felt that there was 
a at of unnecessary red aes 
that the ideal should be to facili- 
tate movement rather to hamper 
it. The provisions for inspection were 
such that one tin out of 400 tins 
would be inspected in case of 100 case 
lots and one out of 5,000 tins in 10.000 
case lots. Large lots needed as close 
inspection as the smaller lots and 
the British buyer niga consider the 
larger lots not sufficiently inspected. 
The proportion was 3 per cent in. the 
case of canned fruits and vegetables; 
that would be too high for canned 
salmon as the cost would be prohibi- 
tive, but there should be some observ- 
ance of pro rtion. Mr. Neill also 
doubted the legality and advisability 
of charging the cost of inspection 
against the industry under the Meat 
and Canned Foods Act. It was not 
done in any other industry. 


Against Reconditioning 

“Mr. Neill also objected to the 
clause which permitted the packers 
to retsubmit goods which were not 
up to second quality to be re-condie 
tioned and re-submitted for re-exam- 
ination. If not still considered suit- 
able such goods eould be destroyed or 
sold a" the government for animal 
food. The suggestion that ‘recondi- 
tioned’ goods might thus be included 
in ‘second quality’ cans would not 
recommend such goods. Mr. Neill 
thought that canned salmon not up 
to second quality should be confis- 
cated with no provision for recon- 
ditioning or re-examination. If the 
Government were to be allowed to 
sell the defective goods for animals 
he could see no reason why the own- 
ers could not sell it for fox meat. 

“Mr. ‘Neill also pointed out that 
the eee between Grade ‘A’ 
where the Government would state 
by certificate that it was ‘fresh, firm 
and well packed’ and ‘second quality’ 
which was allowed to be sold without 
Government ins on as ‘sound, 
wholesome and fit for human food’ 
was very slight. If the goods were 
sound, wholesome and fit for human 
food they must also be fresh, firm and 
well packed, If, in consequence, all 
goods of the ‘A’ and ‘second quality’ 
are given ‘A’ grading the inspection 
will be an empty farce and very 
expensive. 

Afraid of Ptqmaine 


“If, on the other hand, an inspec- 
tor says certain goods are ‘second 
quality,’ the sale of good food would 
be damned by the words. Quite un- 
justifiably the thought of ptomaine 
poisoning would arise in the mind 
of house-wives who would buy Grade 
or blame every tummy-ache on 
‘second quality’ if such salmon hap- 
pened to be part of the menu in the 
meal that preceded said pains. Butter 
was graded one, two and three; eggs 
were graded in three grades before 


Week's Canadian Quotations 
Foreign Exchange 


New York Funds 


s High Low 
’ (Premium) 
% %o 


May 18 4.-.ecclecees abn S14 
May 19 .cc.ececseccccee 18 1116 
May 20 geecccceccesscse 1438-16 
May 21 spice ccug (obs oes 151-8 
May BB ciccccecccgsenes 15 5-8 


OOO P SSOP Meee ee 
2s Zz s" : 


133-8 
18 1-2 
141-8 
15 1-16 


12 15-16 


A 5 f 
z SR eae ve 
No. 2—spécfals, extras and firsts, and 
in canned fruits and vegetables there 
were four grades fancy, choice, Stand- 
ard and second. It would be, accept- 
able to call the salmon ‘Canada 
choice’. and ‘Canada standard’ like 
fruit and thé name of-the variety 
should appear as well, such as ‘Can- 
ada choice sockeye’ or ‘Canada stand- 
ard sockeye.’ 
Industry Could Do Grading 
“Those remarks of Mr. Neill ex- 
actly express the view of a large 
part of the industry. I would go fur- 
ther: the inspection does not ‘have 
to be Government inspection. In the 
grain trade such inspection has been 
vindicated by results but in the in- 
spection of lumber in British Colum- 
bia the lumbermen’s association itself 
does the inspecting and the ‘P L. A.’ 
examination has such a prestige that 
you cannot’ sell lumber if the grad- 
ing has not been done by the indus- 
try as a whole. The Government 
could even let each packer classify 
his salmon after the grades had been 
clearly defined and come on him 
heavily for mis-grading. 
Too Much Interference 
“Though I am in favor of some 
system of adequate inspection, I do 
think that this particular industry 
has suffered from too much Govern- 
ment interference. There should be 
a line that the Governmagt does not 
cross. I think the Government has 
a right to say where and when fisher- 
men will fish but not how. No indus- 
try can be efficient or progress if it is 
hampered by regulations all the way 
along. The Government is right to 
make regulations to conserve the in- 
dustry; otherwise it is human nature 
to take all the fish that can be got. 
But i¢ should not say that all fishing 
should be with gill nets and practic- 
ally confine fishing to the rivers. 
Puget Sound ‘fishermen get the sal- 
mon coming in while Fraser river 
canneries. must take as a rule what 
comes into the river. When you con- 
sider that fish stop eating when they 
strike fresh water and push on day 
after day for the spawning grounds 
you will understand why they should 
begin to deteriorate as soon as they 
get into the rivers. 
Legislating Against Progress 
“The regulations should not set 
forth that only gill nets should be 
. The fishermen should 
d to use 60-foot boats with a 
e diesel engine, Avhich can. be 
run for a few cents an hour and have 
an immense radius. They cannot 
efficiently use such boats without 
purse seine nets; in 1928 if purse 
seines had been used the amount of 
mongy realized from sockeye would 
have been enough to pay the fisher- 
men using gill nets twice as much as 
they got in money for their fish and 
Stille have profits. The Government 
may feel that in this restriction it is 
protecting the fishermen using smal 
boats but. in what other industries 


Last Year 


High Low 
(Premium) 
% % 


5-64 
5-64 
1-16 
3-64 
1-64 


3-32 
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industry being, giv 


be| ducing weels amounted to 60,531 


*, re, a 
f 


does Govetfnment'try to prevent more 
modern methods because it will save 
labor. I contend that it would be 
better for the fishermen in the end 
as they would have better conditions 
and‘ I think better results from the 

en free play as to 
the methods of fishing. And there 
is no reason to gay that purse seine 
nets will remain the best. Given free- 
dom from this restriction that limits 
us to gill nets, better ways still-may 
be found, 


Fish Caught Are Smaller 


“The chance for expansion of the 
industry would come not because more 
salmon would be caught but because 
the greater radius of action would 
lead to fishermen seeking other fish 
as well and thus extending their 
period of earning and profit. We have 
some of the most wonderful fisharies 
in the world on the Pacific Coast but 
that is not of much use to us if we 
are not allowed to progréss As a 
matter of opinion I believe that the 
sockeye are becoming smaller through 
the use of gill mesh nets, It lets the 
small fish through; I can notice a 
difference in my 25 years of experi- 
ence in every department of the 
business. In the last ten years, for 
instance, the difference is marked 
enough in that it requires about one 
fish more to the case. As they are 
starting to grade they should en- 
courage fishing more out at sea be- 
cause fish are better there, and that 
can only be done by the bigger boats 
operating on Diesel oil: at 3 cents a 
gallon. They are strong boats and 
could go to Japan if necessary. The 
smaller boats of about 28 feet in 
length operated on gasoline can only 
be used in the inlets. Many fisher- 
men, as distinguished from the 
packer, have got to the stage where 
they can afford the large boats but 
they cannot be used efficiently while 
hampered by out-of-date regulations 
that only gill nets can be used.” 


Spooner Oils Profit 
$148,686 for 22 Months 


A financial report of Spooner Oils, 
operating in the Turner Valley area 
Alberta, shows that in the 22 months 
period ended February 28, 1932, total 
sales of petroleum’ from three pro- 
ar- 
rels, valued at $260,275, from which a 
net profit of $148,686 was applied to 
reducing the costs of the wells. This 
compares with a net profit of $51,804 
oc 14 months ended April 30, 

Cost of bringing the property to 
production was $399,257, which has 
now beén reduced to $168,415. Divi- 
dends disbursed in January, 1931, 
amounted to $43,336. 

Current assets exceed current lia- 
bilities by $44,307. Capitalization out- 


1| standing is 722,265 shares of $1 par 


value. 


Continued 


STERLING, FRANCS AND LIRE 


(Close Demand in New York) 
Francs ‘ re 

3.94 5-8 5.14 1-2 
3.94,5-8 5.14 1-2 

3.94 5-8 5.14 

3.94 3-4 ‘ 6.14 
. 3.94.11-16- 5.18 8-4 
3.68 1-4 -94 5-8 5.18 3-4 

FOREIGN EXCHANGE 
(Close Demand in Toronto) 
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Pawnee Kirk... .. 
Pend Oreille... .. 
Peterson Cobalt. . 
Pioneer Gold B.C. 


Porcupine Crown. 
Potter Doal...... 
Premier Gold. ... 
Preston E. Dome. 
Prospectors Air's. 
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Moose Mountain. 
New.Federal..... 
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Ajax Oil 
Cons. Smelters. ... 


Spoor 
Ster! 
Turner Valley 
United: ....... : 
Vulean 


ing Pacific... 


VANCOUVER STOCK EXCHANGE 
(Transaction for Week to May 17) 
Bayview wea tne -00: 


Metaline Metals . 
Morton Woolsey 


Noble Five... y 
Oregon Copper... 


WHEN You RELAx- 


And when pressed by work, 
Picobac is a wholly satiofyinie 
smoke. Rich, full flavoured 
and fragrant—it’s made from 
selected Canadian Burley—and 


gives the utmost genuine 


sure, 


—and don’t forget, you get 
more tobacco for your money! 


Imperial Tobacco Company of Canada, Limited 


Grown in sunny, southeras Ontario, . 


Brisk Business Reported by 
Canadian Hardware Trade 
Decided improvement in the retail 

sale of ware comm is 

reported by both retailers and whole- 

salers this week. There has. been a 

more active buying movement from 

the retail trade than for many weeks, 
which includes a wide variety of 
merchandise, Retail stocks are not 
heavy and dealers are expected to 
enter the market for repeat sup- 
plies in quantity during the next week 
or two, states Hardware and Metal, 

Toronto. : 
From Western Canada come reports 

which indicate an increase in the 


Kuntz Brewery 
LAMITED 
Waterloo and Toronto 


Mo, 68 


CANADA 
CORPORATION 
Quarterly Dividend 


Notice is hereb iven that 
a Dividend of TH PER 
CENT for the current quarter, 


being at the rate of 


TWELVE PER CENT 
PER ANNUM 


id-up Capital Stock 
Gorpecations has been 
that the 


on the 
of the 
declared, and 
will be payable 


ae! THE SECOND 
Y OF JULY 


next, to Shareholders of record 
at the close of business on, the 
Fifteenth day of June, 1932. 
By order of the Board. 
WALTER F. WATKINS, 
Secretary. 


Toronto, May 18th, 1932. 


J. Harold McLean & Co. 


Certified Public Accountants 
Authorized Trustees and Liquidaters 
J. Harold McLean, C.P.A. 

388 St. James St. West, LAncaster 9434 


FOR over forty years this or- 
ganization has been devoting 
its efforts exclusively to the 
publication of accurate State 

bond news. Not 


quirements of the mgnieioe! 
market have been responsible 
for its recognition as “The 
Authority on Municipal 
Bonds.” It is, therefore, the 
logical medium for municipal 
bond sale advertising. 


Daily and Weekly Editions. 


THE BOND BUYER 


(The Pick of Canadas Burley obacco cco” 
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CHARTERED ACCOUNTANTS "> 


é « 


PIPE & ALLEN | 
QUALIFIED ACTUARIES iss 


CeAn TOMOKO Nea . Dig 
= ee L and QUEBEG) 
‘ Chartered Accountants ot 
E. R. C. CLARKSON &SONS 
Authorized Trustees and Receivers a 
15 WELLINGTON STREET WEST TORONTO — 


f) LOAN AND DEBENTu: = 
Capital 


6h Years in 
$2,000,000—Reserve ; 
Com Debentures legal investment for 
~ Coen peaerate See 
JOHN G. RICHTER, President. "EH MAIN, Manager, 


LIMITED ; 


Atlantic Sugar Refineries |!) 


\y 


General C ffices 
485 McGILL STREET 
MONTREAL 


. Refineries Saint John, N. B. 


Company, Limited 


Tents 


Tnkalieks 


Jute and _ 

Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


584 
594 
61} 


reh 8, 1931. 


Factories at , 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


Dome Mines...... $1-+20c. 
Hollinger 65c. 


ons . Howe 5 bcaode $1 : 
St. Anthony..... Lake Shore....... $2+50c. 9.29 Sylvanite 
Sudbury Basin... $1 6.66 Teck Hughes...... 


: ' 2! ee, : 600. 
“oot Sudbury Contact. ......  .004 ..... MeLeod Oils be. dea Wright-Har 10+ 2k. 
00; Sudbury Mines ; s. Stook bonus 1 share for each 20 shares held. 


Since 1891 
“The Authority on Municipal 
Bonds” 


New York, N.Y. 


-60 
61 


*5,285,027 

*3,820,000 

Total 27,483,381 

*Figure is determined by dividing by 

twelve the ultimate total interest payable 
during the year on these issues. 


58 
7 ‘605 
67 Pearl Street 


\ 
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BEATH SURPLUS pera at reaetee 


ve a week was a sufficient hard- 

nestioned as to the company’s 
‘call loans, the president stated that 
these were now less 


: lateral 
and he added that co: sible. De- 


Turpin, secretary. There wag ous 
to select nominees for the couneits 
the following were ché os 
Cassils, F. C. Fairbanks, Gy 
Henderson, F. S. Ma 

Forget and J. W. Yuille. 

. Trustees of the Gratuity 

F. C. Fairbanks for one year; Gi" 
Henderson for two yeargt: | 
W. E. Luther for three ou 
L. G, Beaubien and G. H. Tuspig 


management the Orient line, 
not escaped its troubles 
better than the majority 
companies, Sir Alan, 
found time for other 
His abilities as a finan- 
“won him a place on the 
of the Bank of land, 
also a 
idland and Scottish 
and of the Suez Canal. He 
participated actively in polit- 
warfare, ut he ey 
— affairs and has served 
a president of the Interna- 
tional Chamber of Commerce. 
Fer Emergency Tariff 
In his economic views he was 
: sat} formerly a strong freetrader, and 
at has apparent! ony ments them 
Bas sun ef,“ Satne where be tok’ (suk emergency ian tana A 
nme: seen ‘ord, re a ent emergency c ~ 
. ; but when he had it} ford to leave her industries exposed 
ship- | to the free competition of a protec- 
& | tionist world. But no shipping man 
can ever become a real protection- 
ist, as his interests lie in the free 
movement of commerce between 
different countries, and at the best 
Sir Alan must regard protection as 
merely a necessary . However, 
from his interest in trade with Aus- 
| tralia he has a motive for 
schemes of Imperial pref- 
erence will increase trad 
ible | changes between Britain and he 
ies fring to th aed os on iy 
e€ erence not merely 
a tho know: of 


=, ocean 
transpo: ro an cor- 
related aeetiors but also a 
familiarity with conditions in Aus- 
tralia. He has visited Canada and 
the United States frequently, and 
few members of the conference will 
have travelled so extensively. It is 
— Frobaly that if the mrestien 

an currency comes up for 
discussion Sir Alan, as a lence 
oe Bea lier 
a or u- 
tion = may be een eee the 
task o: unding ws upon 
the subject. - 


up to $27,682 from $23,902 and bills 
receivable, not due within a year, are 
shown at $4,709. Patents, leases and 
goodwill are carried at $1,521,237 and 
organization expenses at $5,244. The 
company has outstanding 100,000 
class A and 60,000 class B shares of 
no par value carried at $2,687,500. 
Income and surplus account for the 
past two years is as follows: 

CONS. INCOME & SURPLUS ACCOUNT 

Years Ended Dec. 31 


‘19381 ~—s:1980 


+ 83,825 121,830 
*6,854 9,776 


"26,471 a 


E 


Britain Send Experts. | 
_ To Ottawa Meeting | 
ae and Bank of England irector 


_ | SBy JOHN A, STEVENSON 


a 


DIVIDEND OUTLOOK 
OF CAN. COTTONS 


Meeting Told Loans om|interest because the b 
Call Reduced to lumps them. to ex-officio. members of the 
accounts and 8 
$100,000 Government bonds. - These items | Aroostook -C. P. R. Deal 
From Our Own Correspondent totalled $2,301,292 at the end of the} to Come Up Before 1. 
MONTREAL.—If there were any | last fiscal year. see = — Fs 
assurance that 1982 would mark the reas oon Pe | sate Comieenee Comm {oahenil inbag 
end of the industrial depression and seek eee . of bonds "made cided to reconsider its decision on tha 
Aion) stantial purcnases -| purchase of the Aroostook. Valiag 
the company’s mills would soon op-| for sinking fund account last year;| Biiiroad. by the Canadian - Pome 
erate at capacity, there would be See wn nel ce mens Railway. | fhe commission en 
Te 2 as ho authorize @ Canadian F e 
at yee tea eae ee other advantageous purchases be-| purchase the line, which is Ie 
Dawson, president of Canadian Cot- | fore maturity in 1940. THe last bal- 


aine, and fixed the price, at te 
tons, told shareholders at the an- | ance sheet showed that $340,775 had Py. 


over $200 a share to be pai 
nual meeting, but until such a pros-|been bought in the last fiscal ae — eo Malan 
t appears, the policy of with-| Period, bringing the total of com- : i 
; pany’s own bonds held, to $1,387,- 


family controls the road, ¢o 
olding disbursements monaco on m9 oo Guat had agreed) 
. ss rred a ps p han ae 1 
a id ceoeienaaeaieal but| Reports were adopted unanim- by the Commission and declares thay 
no common dividends have been | ously and directors were ected | the 

without change. 


Commission’s re was unfs 
paid since April, 1930. 
Port Alfred Plant 


He Sseennny_. Genet rae the ease ‘ts 
: ened and reconsidered. 
Problems encountered in the past roe. sia dabei aapentenentas 
few years were reviewed. For four 
Again in Operation 
From Our Own Correspondent 
MONTREAL.—Consolidated _ Paper 


years, president Dawson said, due 
to a continued decline in raw cot- 
ton, the company had been forced 
Corp. has reopened the Port Alfred 
mill Opening had been planned for 
some three weeks ago, but was de- 


to value its inventories at the close 
of each year at a lower level than 
the purchase price. Had raw ma- 
layed owing to the serfous fire which 
destroyed more than three-quarters 
of the woodpile. Of the 250,000 cords 


: 


H 


if 


Earnin Sharply Down 
“ But Working Capital 
Shows Little Change 


Elimination of all dividends in 
1931 and reduction in the reserve 
peovines for depreciation offset re- 
uced earnings of W. D. Beath & 
Son, Ltd., to such an a that 
was some appropriations : 
$4,800 to'$89,492. Net Of | Clem PAS Bind cesses cecees 


the ero dropped to 325 
‘from $1 1,830 shown in 1930 but Su tus for year 
loss of the western subsi was Add: Ta ase" urpbas vie 


cut to $6,854 as compared with loss 
of $9,775 in 1930. Sales suffered | Balance carried forward .. 
. *Loss. 


decline and keen com cti- 
Canada Ranks Thirteenth 


tion affected profits. New lines 
added duri the eg included 

in Wheat Consumption 
Though Canada is one of the 


hydraulic ho bodies for 
motor trucks and gasoline pumps 
for service stations. 
largest oducers of wheat, the 
record pre uction for one year being 
564,000, bushels in 1928, Cana- 


Veriiog capital position was 
maintain oad ratio of -current 

dians are not notably large eaters of 
wheat: in fact, Canada is‘ thirteenth 


assets to current liabilities was 
increased to 8.65 to 1 since no divi- 
dend was declared. Cash is slight i 
" on the list with a per capita consump- 
$930. tion of 4.5 bushels. 
c France leads the world in consump- 


higher at $25,393 and a C. 
— = shown - cost - red 
ecounts receivable are down e 
$33,517 from $42,888; inventories | ‘really seceesised mecherite, witha 
per capita Saaatsetnent of 7% bush- 
els; Belgium comes second with 6.7 


bushels; Italy third with 6.6 bushels; 
New Zealand fourth with 6.4 bushels; 
Great Britain fifth with 5.7 bushels; 
followed by Spain with 5.5 bushels; 
Chile, 5.5; Bulgaria, 5.3; Greece, 5; 
Australia, 5; United States, 4.8; 
Denmark, 4.8; Canada, 4.5; Switzer- 
land, 4.5; ‘Morocco, 4.3; Roumania, 
42; Uruguay, 4.2; Jugo Slavia; 4; 
Holland, 4; Czechoslovakia, 3.4; 

t, 3.2; Austria, 3.2; Sweden, 3.1; 
Tunis, 2.8; Germany: 2.5; Norway, 
2.3; Portugal, 2.1; Finland, 2; Union 
of South Africa, 1.7; Poland, 1.3; 
India, 1; Japan, .9; and Mexico, .8. 


if 


Net earnings: 
W. D. Beath 
W. D. Beath 


: 


& Son... 
(Western) 


Net profit 


es ~* 


132,850 


hs Peaieria) - me 89,492 94,298 
Pete cereale inna 
a x ‘ . : 0 F 
a 6 and counsel in re- | the Australasian trade and were the 
nd other matters. | virtual owners of the Orien 
¢ advisers are prom- | which a oo eens yates run & 


MONTREAL.—Brown Corp, 
recommenced operations at 
La Tuque mill, which 
closed for several months. For 
time being operations will be 
four days a week basis, thus pr 
ing employment for about 20 
It is expected that in the co 
few months the mill will ¢ 
operations to full time. 


British Columbia Gold Output: 

British Columbia has rr 
$144,000,000 of lode gold since §j 
aecording to the monthly report | 
the industrial department of @§ 
Vancouver Board of Trade. 
per cent has come from gold. 
and the remainder as a by-pro 
from base metal: mining. The 19 
eee was 152,000 oz. or $3,143 
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terials not depreciated du the 
which were in the original pile, 


past year as they did, he said the 
between 25,000 and 30,000 cords were 


company would have been able to 

avoid the deficit of $94,280 which 
saved from the flames, and with this 
lot and other wood now being floated 


was repo after all charges in 
the year ended March $1, 1932. 

down to Ha Ha Bay the mill started 
operations. 


Dumping Problems Reviewed 
Montreal Stock Exchange 


Dumping difficulties were also 
mentioned. One particular case was 

Elect Officers for 1932-33 
Own Correspondent 


referred to, where a material was 

ae aoe in na 6% cents a on 

yard. 1° Produce tis same ma! MONTREAL—Annual election of 

terial, it cost Canadian Cottons 9 the Montreal Stock Exchange resulted 

cents a yard. Wages have not been|in the unanimous selection of L. G. 

cut, as it was felt that reduction of | Beaubien as. chairman; D. S. Mc- 
Master, vice-chairman, and G. H. 


are down to $193,453 from $206,- 

448 and amount receivable on sub- 

oes to capital rape vw up to 
Torm $ * 0 

ca sition is as follows: 

pital. po iti foll 

Working 


1930 1929 
$ i 


1931 
$ 

Current assets .. 306,544 323,565 487,008 

51,104 162,980 


Current liab. .... 35,399, 
Working capital 271,145 272,461 284,028 
Ratio 8.66—1 6.33—1 2.86—1 

Fixed assets of the company are 
valued at $934,970 af 


i 
atte 
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if 
it 


ter reserve of 
$117,659 for depreciation: Cash 


surrender value*of life insurance is the employees’ time to three or four 


= oe 


fail 
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War Disorganization || poe — 
) Fatal to Farmers THE STORY OF 4 GREAT CANADIAN IND ODER EEE CTLOOE IN scorme 
| Period of Conflict Was One of Fast Prosperity for t 


North American Farmers But It Was, Too 
‘Good to Last 


By TRIPTOLEMUS 


Ht 


—— — —— A rarer cece th) " 
to take the fullest advantage} .-.. 
agricultural crisis and its relation to the wal vanseiteas tous 
delivered before a ees Toronto. It eh 
many business men and others, who are conce 
future of ture, would be interested in the 
together. It is being made the basis of a 


in itself and covers some particular period 
world tural crisis. Two articles have 
will follow in leisurely fashion. 


agricultural depression in the world after 
905 farmers eee were exceedingly 
coun Q continued to enjoy a 

pact inancial 


business and finan 
period 1909-1913, cereal prices were 20 
the years 1891-1900. Other 


iculture 
crisis in 


“Weene’ ie th nines aa 
' ie "3 


with fimi vs eak- 


ed period of | 
mction and general prosperity. The cycle was pea 

no war to pro artificial stifnulus, it is 

certain that world agriculture would have entered a period 
t marked by. some depression. What were the factors 
down the curtain on a long period of farm 


Two only need be mentioned now: 
The movement from farm to city had passed its k, both .in 
in the United States. This trek heads, following 
came qo eyed oer eee life men as the effect 
reducing ive num ucers i 
relative number of food consumers. R So 
: Se eae Sew frm Baro in large measure f th 
rented to the United States (largely . & eitss} bad alae. paseed 


_ - . 


a 


‘ an Immigrants Become Farmers 
continued to pour out of to find new homes elsé¢- 
t the total movement was in considerably reduced volume. 


where 
M its had been 


cultural pur- 
production of 


in 4 
suits. There was a substantial net increase in worl 
farm products. . 

' This tendency to upset the nice balance between production and 
consumption was beginning to show itself in prices. The average 
level of all prices flattened out, from its steady upward climb in 1912 
and 1913, while ge prices showed substantial decline. Early in 
1914, Sir George Paish, who forecast a decline in prices, hastened to 
add be ay was “no prospect of prices falling back to the level of 
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Twenty years of intense migration, twenty yore of rising prices, 
twenty years of social change, twenty years of breaking millions of 
acres of new ground had brought to agriculture the need for some 
slowing down of pace and some general adjustment. But whatever 
the readjustment that was-required, whatever the length of time 
that the process would have taken, agriculture never had a chance to 
go through this process of readjustment for the war came suddenly | 
and on a globe ae scale. Four years of war changed the world ; 
picture and by the time the fighting was over, agriculture had a whole : . 


new set of Problema added tang others hal soared eswun 9 h 1S p ok ae 


Effect of War on Farming Interests ’ 
and a great Canadian Industry was born. 


"3 
; 


EF 
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The war did this to agriculture— 

1, Millions of acres of European farm lands were thrown out of | 
ae production. Thousands of farm faborers were conscripted for | 
2. The scarcity of labor, capital, machinery and fertilizer 
a — output of many European acres that did not become | 
efields. 


gees 


: 


2. conference. 


evinced complete path 

- the policy of Brotect i ae ir 
industry, provi i carri 
to xtreme and as I 


>» are _e so familiar with the basic 
-- problems of British industry, and 
_ Matters like wages and costs of 
production, and when tariff bar- 
gains come to be made he should be 
able to make a very yaluable con- 
on to the deliberations of the 
In appearance he is a 
man of smallish build with a cheery, 
affable manner, and his combined 
mie and shrewdness wil! 
make him exceedingly usefu! as an 
'. adjuster and negotiator. 


SIR ALAN G. ANDERSON 

With Lord Weir will come an- 
other Scot, of Aberdonian stock, in 
the person of Sir Alan Garrett 
Soe detpplag suaduene cd Date 
r pp ma; in. 
Sir Alan is exactly the same age as 
Lord Weir, ha also been born 
in 1877, the son of J. G. S. Ander- 
son and Elizabeth Garrett Ander- 
son, M.D. His mother was not only 
a feminine pioneer in the practice 
of medicine, but she was also one 
_ of the leaders of the suffragette 
- movement and rendered notable 
_ Service to that cause. Her gon was 
» sent for his education to Eton Col- 


8. The Bolshevik upheaval threw Russia out of the world picture 
as an exporter of cereals. 

4. The world turned to Argentine, Canada, Australia and the 
United States for its food supplies. These countries responded 
notably and increased their production under the combined stimulus 


‘of patriotic appeals, pressing demand and rising prices. 


How the centre of agricultural production shifted can be seen from 
the story of wheat. 

Wheat production, 
Europe, 
its flour exports by 100 per cent. The United States increased its 
wheat exports by nearly 300 per cent; its flour exports by 80 per 
cent, Argentine and Australia also came into the picture in a bigger 
way. Wheat prices doubled and trebled. 


Europe Begins to Rebuild Its Agriculture 


as a result of the war, fell 20 per cent in 


At the end of the war the Canadian wheat farmer was fat with a | 
prosperity he had never previously enjoyed. Wheat was being grown | 


on soil that would normally not have come into production for a 
generation. Money had been borrowed for new lands, 


and new machinery and these debts could only be repaid if the 


but Canada increased its wheat exports by 50 per cent and | 


ormation was 





new building | 


armies, 


tubes for radios? 


Who would have conceived the world-wide activity this 


Canadian and overseas farmers continued to remain top-dogs in | 


wheat and wheat continued at a high price. 


This was not to be Europe started immediat 

$ not . ely after the war 
to re-establish its agricultural economy. The Canadian and other 
greases countries fought hard against the turn of the tide. Wheat 
oards, wheat pools and government marketing schemes were their 

a. Tariffs were the weapons of the European farmers. 
e history of the post-war collapse is the story of the failure 
ae would-be immovable body to hold its line against an irresistible 


Had the overseas countries begun in 1919 to readjust thems 

the « : mselves 

to the inevitable, instead of continuing to expand’ peodestion on 
bortowed money there would be less trouble in the world today. 


But of. this, more later. 


¢ 


In 1883 the Canadian Pacific Railway was blasting its 

way westward from Sudbury. The ring of a workman's 
ick echoed through the rocky cut. An unusual rock 

sed to view—bronze in color, tinged 

with green. And thus were disclosed the first showings 

of the great are de 

was a great Canadian industry 


Who would have dreamed that from this discovery an 
industry of world-wide influence and extent was to 
develop—that the metals it produced would one day 
supply coinage for nations, ships for navies, guns for 
sinks for kitchens, gears for automobiles and- 


orn. 


osits of Sudbury. Thus 


discovery would set in motion, the mines it would 
develop, the smelters, the refineries it would bring into 


being, the millions in wa 


Canadian workmen, the millions in frei 


it would distribute to 


t to Canadian 


Railways, the rte part it would play in the . 


economic life of Canada? 


Yet this was all to come about—but not before many years 
had passed—years of unremitting and courageous effott. 


‘What a romance—the growth of International Nickel 
—built on difficdlties overcome, obstacles beaten down! 
The ore has always been plentiful; but how to treat it, how 
to use it, where to sell it—these scientific and business pro- 
blems have always been and still are a constant challenge. 


THE INTERNATIONAL NICKEL 
COMPANY OF CANADA 





Greater use of Nickd and 
sean at ae 
measure oO rosperit or 
ae prosperity f 


Large ore reserves ave of little 
; value unless a vs iS 
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- Featuring Rich French Canada Market 


= THE FINANCIAL POS 


| Aréostook-C. PR. Deal . 


Tu " ¥ ; 1. There; : ; 
sils, F.C. Fairbanks, G. w.  - 
encerson,  F. \ewson, a 
stecs of the Gratelty Pind areq 

| E.. J. Luther fires ) 
ex-officio. members ‘of ‘the ee ays 
Ct, a 
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= = ~erench Canada Offers Rich Market For Manufacturer 


réhase the lin 
ne, and fixed 


e, which is located 
the price at sligh 
over §200 a share to be paid. 
ABPormer ni 


sia, ~ French Canada Lies North and South of Mighty St. Lawrence 


POPULATION MAP 


French-Canadian 
Market 


Retailers Recognize 


folatile in Speech | 
, Problems Peculiar — 


‘Conservative in Fact, 
_ Quebec Marches On 


fins Kept Old Traditions 


-and Reathed Forward 
i var Ways a ‘won, bass Wh t ee ' 
It is expected that Re DER IN INDUSTRY 
: sf es Chains and Departmental 


Stores Face Problems 


” _Shawihiggn Falls ast 
2 + ty, Trois Rivieresa 
_stiant ieee 


ecttua ef 


o 

- 
= se 
« * 
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Population 
of rbdan Population over 500,000 
or Larger 


ISIl- 1,906,392 
1921 — 2,258,663 
1931-(est) 2,700,000 


@ ver 100,000 
over... 50,000 
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:| Knowledge of Character 


/ , 


Is Essential to Success 


_In French Canada Market 
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Representing One-third of Dominion’s Population, 
French-Canadian Coverage is Necessary in 
National Marketing Campaign 


KNOWLEDGE COMES BY UNDERSTANDING 


Study of Social, Economic and Political History Needed to 
_Appreciate Characteristics of French Canada’s 
People; Pitfalls to Be Avoided Are 

Pointed Out 
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French-Canadians represent roughly one-third of the 
total population of Canada; their number is equal to over 
60 per cent of Canada’s British stock. Their wealth is 
estimated to be one-seventh of the whole wealth of Canada, 
a figure which is probably higher today due to the nature 
of their investments. 


Many reasons have been given by unsuccessful distributors 
for their failure to establish their product in French Can-| pe 
ada, chiefly that of the barrier of language. But that is not 
the main reason. It is usually because of a lack of ability or 
willingness to recognize certain inherent characteristics. 
To understand the characteristics of the French-Canad- 
ian one must give thought to. what their ancestors were | trad 
when they first came to this country and under what condi- 
tions they lived for more than three centuries. compete 
First of all, they are of French origin. Among them- eee . . 
selves, of course, they are the “true” Canadian. They are i ax pe a —s ee 
satisfied with Canada as their own country. They are|¢oun lands river) veer 
spoken of as French-Canadians, but this distinction was & | | | | | | i | 
Bb su i; | a 


within a Cit 
HE MOUNT ROYAL HOTEL, with 
its superior room and restaurant service, 
its salons and lounges, its own smart 
shops — is not only a restful home for the 
traveller away, from home, but also a very, 
complete litle city within the metropolis. 
One need scarcely s ond the doors of 


imposed upon them because of their origin. The fact 
remains, however, that they have kept nearly all the char- 
acteristics brought along by their forefathers from 17th 
century France. tled, the French 
si rical ‘rlekie geatenteal wo ram 
lk w iven the task of creat- 
ie a wendy ay new country. The by tho treaty that Fitted cance 
England. 


NYT 


TAA TWA ene 


“Sah ee deeea 7 
\ / 


this great hotel to obtain all that one may 
require. m 


For entertainment of an evenin 
1 within doors at the Mount Ro 
Cha. Dornberger and his celebra 


there is 
with 
Victor- 


d| turous 


poties Seanee 5 to the King of 


A Distinct Entity 
If it could be understood once and 


to} for all that in North America, the 


French-Canadians form a different 
group — a distinct entity not only 


CASAVANT ORGANS 


Recording Orchestra dispensing alluring 7 

dance music in the main restaurant. “7 oon — te in tradition, in thelr way ot think for over half a cen’ npetent of ts and skill of one 
e of Nickel and itil sat Sei Plan back ing, feeling being a) , Canada, are known the world over y recommended by 
Se ree Courteous but unobtrusive service anticipates ere aeen? alee B igi rem, po there would be no que ion of 4 many eminent 


f prosperity for 


your every wish. An excellent cuisine serves 


political influences that contributed 
the of the French-Can- 


in Canada and the 


Over 1,400 organs have been built by CASAVANT 


a variety of ie the = to making of neh-Ci 
eserves little dining room to the coffee s —an adian type. a, or rather New BR 
Wa corepondingly affords one fine quality of cooking st & . Scat Slim ‘There So ee United States. Instruments have also been exported to 
and exists— variety of prices. Room fates are most ed tically no monetary capital im- South America, Europe, Asia and Africa. 
coun- 


e essential. 


reasonable. 


Mount Royal Hotel 


MONTREAL 
VERNON G. CARDY, Managing Director. 


ror It ceeaes kind 


especially when the immigration is 


rted from France into 


in 
had the obliga- 
tion to develop a community along 
certain lines. The Seigneury was 
as much of a mili affair as an 
agricultural one’ in 


nning 
2\and it had to but it did not 
This leave much _ for economical a mak 


and private initiative. 
France never put a hand di 


y 
of the colony, 
too rare 


CASAVANT BROS. 


} LIMITED 7 


ST. HYACINTHE, P.Q. 





uh Canadians ‘Take 


 Place‘in Business Field |) 


Id saying that one has to live in a country to know its people 
BE ane force to French Canada. The barrier of language 
may have something to do with the seeming lack of a on 
Quebec by people reciting amaiee £0 the province. There is the all too 
i e 


Shows No Signs of} business and 


~ 1 fi ‘in the 
| Genel have 


-Canadian is interested only unto 


himself an that leaders of the province are not actively interested in 
financial affairs. 


decades past Quebec has a0 lied ‘many of the outstanding 
a » Dominion’s political French- 
been among the foremost in 


At the. same time 
“ the arts and have played 


‘| their part in the financial and business life of the Dominion. Evidence 


to this end is seén in the accom 
Canadian enterprises—the maj 


ority national in c 


ying list of more than forty large 


one or more French-Canadians on their board of directors: 


_| Administration & Trust Co. 
\Atlantic Sugar Refineries Ltd. 
anque Canadienne Nationale. 
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_ IS THE TRUSTED MENTOR 
a. ~~ OF FRENCH CANADA 
Gain the confidence of the wise French Canadian, 


and you gain a new, rich market. 
L'ACTION will help you to gain this confidence. 
L'ACTION, as the official gen of the faith which 
dominates Quebec, has been the great, far-reach- © 
ing advisor of French Canada for over a quarter of 
a century. 2 ‘ 
For its advertisers, L'ACTION exercises its great 
a influence and authority over an active, 
NANCIALLY SOUND market... L'ACTION's 
readers are the progressive, successful, and actively- 
ing French Canadian in every important Que- 
bec.community ... They invest readily . . . b 
eet - + where confidence has been established. 
coon ON GIVES ITS ADVERTISERS PERMANENT 


Space permits only these important, basic facts, 
but and mercantile advertisers interested 
in the French Canadian market are urgently advised 
to pun oe L’ACTION and its market closely 
when up their Quebec Daily schedules, 


The publishers at Quebec City will be pleased to furnish 
ion, eee can also be obtained through their 
‘ative: 


DOUGLAS MCPHEE, 515 Castle Building 
° Marquette 3423 
Montreal 


‘| speaks French in 


yo Life Assurance Co, of * 
ada. es 


‘ anada. 
Imperial Tobacco Co. of. Canada. 


e of the Woods Milling Co, 


Montreal City & Districts Savings | has 


Bank. 
Montreal Cottons Lid. 
Montreal Light, Heat & Power 


Cons. 
Montreal Tramways Co. . 
Mutual. Life Assurance Co. of 


Canada. 
National Breweries Ltd. 
National Life Assurance Co. 
North American Life Insurance Co. 
Power Corp. of Canada. 
Provincial may of Canada, . 
Quebec Power Corp. ‘ 
Royal Trust Co, . 
Shawinigan Water & Power Co. 
Southern Canada Power Co. . 
Sun Life Assurance Co. of Canada. 
estern' Canada Flour Mills. 


Purveyors of children’s 
supplies, such as suits, boots, 
caps, etc., give special con- 

~ ai eration’ to 


minion average of 2.99. 

The French-Canadian father 
or mother on a shopping trip- 
is more likely. to order 
in wholesale quantities. 7 
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i Yar ohio hee te 
actual goods. 


lustrations of the a 
_. The comfort appeal can be used 
th effect. 


is 
that 
: and 


or 
‘more 


on 
outstanding in its progre 


world power industry. 


k a , 


» even in a 
different medium. With them he 
in common the same stan 
i the same methods and 

business, the same sports, 
the same daily news, treated some- 
what in the same way, the same 
editorial comment in two languages, 
the same pee Srey the same 
radio. stations, same song hits 
Wag, Op Supe testes te, do ng. 

proper appeal, selling 

in Brom Canada does not presen’ 
any insurmountable obstacles. 


RETAILERS RECOGNIZE 
PROBLEMS PECULIAR 
TO FRENCH CANADA 


(Continued from page 13) 


French-Canadian trade is pushed 
to the limit. 
In discus 


to erican ideas from across 
e border. 
The main 


point in the difference 
between the French. 


and English- 


is 70 tees 0 


horsepower - 
ed in hydraulic projects in Quebec 
in 1914 ‘this ee pts te the 
modest total of 664,139 horsepower. 

With this vast installation sof 


tracted. 
in. 1929, the. 

, totalled $1,160,612,992 
— compares with $77,205,182 in 


gibie Iture is Maintained 

ite this wide gain in indus- 
trial eproduction it is aeheurenthay 
agricul has been -main- 


of living is kept reasonably low, 
due to the proximity of the sources 
of food supply. 

\rea under cultivation has tended 
to increase rather than decrease. 
At the end of 1930 there were 7,- 
342,400 acres under culture the 
— figure to be recorded since 
1921 and well in excess of the 4,- 
704,000 acres reported in 190i. 
Value of crops too has increased 
while the diversification practised 
by ook tan farmer has stood him 
in stead in iffi 


Mining Has Expanded 


irst that the French-| 04 


English person would buy. 
' English Want Bargains 
In substantiating these argu- 
ments, it was ted out by this 
departmental 0 tor that 


neighborhood store, even though 
the prices were higher—an 


of jence similar to that of the 


*. (Continned,from.page 13) 
court, a 
elsewhere because it is his 


of | mother tongue and therefore -the 


ene -with whick he is» most 
familiar. Many of them speak and 
read English, but the medium of 
thought is French. 
Types of Appeal 
There four s of a 
sue find” little favor ft spe 


rench-Canadian. _The group ap- 
— should be used aisiaate for 
French-Canadians like to dif- 


eee to sell pills or the atl 
cure-all, scare & 

rarely. effective. iT erian adver- 
tisers have used this t; 


parliament | English 


French-Canadian 

women are smaller than those of 

Fewer of the’ heavy sport shoes 

are sold to French-Canadian women 
than to English women; 

More dresses of the big size are 

ly agricultural 


the past few years and while it. may | i 


f 
be, effective in building up sales 
across the line, it would scarcely 
be effective in French Canada. 
to avoid is the 
. French-Canadians 
ints be made as fo the 
possibility of their being not as 
partataler. as they should about 
ves. 

Then there is the. do-it-now- 
appeal. The of solicitation 
nee the " Seeeden ee think 

versely of gomething sho 
be bought now. They seem to feel 
that an article that must be bought 
immediately, if it can be bought 
as well later, is not as good as it ig 
claimed. 

The French Canada market can 
best be reached by the time-tried 


VOLATILE IN SPEECH 
CONSERVATIVE IN FACT, 
QUEBEC ON 


top is fiomly established. As 

w 'y 

l as newsprint is to be made, 

Sunles with its excellent facilities 

oly all th eee 

upon 

This, Lowpter, is onl a phase 

and has been marked. 

count of its extremely rapid growth. 

Industry as a whole has shown re- 


(Courtesy of Canadian Airways Ltd.) 


BELANGER, SAVARD & BOURGET 


Quebec Land Surveyors 


and Forestry Engineers 


86 Mountain Hill, Quebec, Que. 


Tel. 2-5180 


and 2-5422 


LINDSAY & BELANGER 
Quebec Land Surveyors 


1135 Beaver Hall Hill, Montreal, Que. 
Tel. LAncaster 7184 


Timber Limit Boundaries 
Watershed Lines 
Townsites 
Mining Claims 


Property Boundaries 
Power Sites 
Transmission Lines 
Railway Right-of-way 


Forest Inventories and Reports, Title Examination, 
Descriptions for Notarial Deeds, etc., etc. 


t ord 
ceipte in 1871 were 
whereas in 1931 
totalled $39,976,283 
way economic movement of goods 
has increased. Exports of the prov- 
ince have risen from $39,021,706 in 
1871 to $846,602,133 and oo 
have soared from $43,094,412 to 
$330,429,503 in 1930. 


ffon to the 
the North 


If you would sell in Montreal and its surroun 
‘| “Ing districts; you must cultivate tha 
4 | discriminating group of French speaking | _— 

‘purchasers whose daily morning medium 


L'ILLUSTRATION {| 


America’s only French daily tabloid—your best advertising “buy”, ‘ 3 


coos “ASN, Drolet 
>», J. H, Fortier 
tA A Larocque 


Member A.B.C. 


265 Vitre St. West; Montreal, C 


Head Office: Montreal 


Paid up Capital and Rest, $14,000,000 
Assets, over $150,000,000 


BOARD OF DIRECTORS 
| Hon. F. L. Béique, President 
Hon. J. M. Wilson and Sir J. Geo Garneau, 'Vice-Presidents 
Armand Chaput Chas. Lautendeau, K.C. « 
Beaudry Leman 
Hon. D. O. L’Espérance » 
Leo G. Ryan 
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The PROVINCE of QUEBEG. 


= Thrifty ... Progressive . . . Prosperous 


Lieutenant-Governor, 
THE HON. HENRY 
GEORGE CARROLL 
Members of the 
Executive Council: 
Hon, Louts A, TASCHEREAU 
Prime Minister, Attorney- 
Gener 
Affaire and Pr 
Treasurer 
Hon. NARCISSE PERODEAU 
Minister without portfolio 
Hon. Honore MERCIER 
Minister of Lands and Forests 
Hon. Joseru E. Perrav.r 
Minister of Roads and Mines 
Hon. Louis A. DAvVip 
Provindial Secretary 
Hon. EMILe MoREAU 
Minister without portfolio 
Hon. LAUREAT LAPIERRE 
Minister without portfolio 
Hon. JosepH H. DILLon 
Minister without portfolio 
Hon. Hector LAFERTE 


Minister of Colonization, Game 
a isheries 


eHon. J. N. FRANCOEUR 
Minister of Public Works 


Hon. J. ADELARD GoDBOUT 
Minister of Agriculture 
Hon, GEORGE BRYSON 
Minister without portfolio 
Hon. CHartes J. ARCAND 
Minister of Labour 


Minister of Municipal « 
Roshel Fi + 


Immensely Rich in Her Resources, to be Retained and - 


Developed in Canada’s Best Interests 


ATER POWER:— Quebec has been abundantly favoured with, water 
a 


power for 
’ turbine installation is over 3,000,000 h.p. 
of has been 


Ch he 100 rele See sere welll, actually eowating, tn Conade, 40 are 18 tht, Eyovincs of Quibes, For 
j 1980,-of $714,487,104 invested in this industry, $363,928,749 was invested in Quebec Province. 
: Quebec is the leading producer both of wood pulp and paper in the Dominion. In 1930, the production of 
paper was $90,668,181 for 1,536,240 tons, and of wood pulp, $58,703,067 for 1,838,000 tons. 
MINERALS :—Value of Quebec’s mineral production for 1930 was $41,158,740. ‘The mineral 
are enormous. Whilst noted chiefly for its non-metallic 
78 per cent of the world’s total production), mica, feldspar, magnesite, graphite, 
the and development of the copper-gold its in Rouyn, Northern 
apparent that Quebec's metallic ore possibilities hold a great future. 
liberal and favor the prospector, 
Ln ee revenue from agriculture in 1930 approximated $263,236,000. Mixed farming 
. is highly developed, dairy products, next to field , the important branch. Some 1930 


and eggs, 
000; oats 
grass seed, 


and 
(ineluded in field crops), 
389,000 ; honey, $550, t 
MANUFACTURING :—Quebee’s hydro-electric power js not only abundant but is the cheapest in Canada. 
This plus strategic location in relation to mar splendid water and railway facilities, 
excellent labor, and availability of raw . been responsible the province’s solid and rapid 
growth industrially. ufacturing establishments in 1929 numbered 7,156, employing 218,467 and 
representing « capita] investment of $1,673,011,042. The gross value of products in 1929 was $1,160,612,992. 
TOURISTS:—Both summer and winter tourists find Quebec Province a place of intriguing charm. Good 
hotels, varied scenery, good roads, winter sports, sensible, well-regulated laws, historic spots, have 
all combined to increase tourist traffic. It is estimated that motor tourists from United States alone 
spent $60,000,000 in the Province of Quebec in 1931. 


FINANCIAL STATEMENT — As at June 30th,-1931 


Approximate assessed value of taxable properties within the Province (1929) $2,357,128,772 
Gross Funded Debt ........-ccceccccnccncccseseccsose seccecccctesece $84,235,291.58 
Less Sinking Fund and Deferred Payments 23,817,042.03 
Net Funded Debt SETH eee eee HOO EOEO EOE EEEO RE DEE COTES 60,418,249.55 
cramer 
Ordinary Receipts for year ending 30th June, 1931 ......sceeesseeeeee $41,630,620.26 
Expenditures for year ending 30th June, 1981 .ecccccdesccce 40,853,844.59 
776,775.67 
— 


For 34 years, without a break, the Provincial Budget has shown « surplus. 


The per capita debt amounts to only $20.91. The Quebec per capita debt and expenditure during 
the year was second lowest of the Canadian Provincial Governments, 
Ares, 594,434 equate miles. Estimated Population, 2,888,677. 


/ 


For further information write: Office of the Premier, Province of Quebec, Quebec, P.O. 


Dr. L. J. eam aoe General for the Quebec Government, 
_ 2, Cocksput St, algar Square, London, S8.W. 1, England 
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* $543,000,000 


FOR SUPPLIES 


Manufacturers : 


"Require Wide Range 
3 of Materials 


‘FACTORS FAVORABLE | 


Industrial Activity Centres in| 
Six Large Areas—Expan- 
sion is Marked 


ranks as the second in- 
in the Dominion, 
roduction value 


Flour mills’ outlay for 
value "$19,299 000. Bi 
$488 TOE far teks supoly of feather, | 2.162 
and shoes spent $29,806,200 on ra¥| conc 
materials. 


conun 
Slaughtering and meat. packing | 1020. 
estab ents to farmera ana | 1,808 j 
others over $22,000,000 for supplies. end © 
Buy Much Cotton’ "| were 
Purchases of raw cotton by: nied 
one TTEE SOOO Lanao Gmaneaee ¢ 
et $32,000,000. 
also spent by textile mantfuctur- the 
ers’ on yoollens, silk, dyes and|' 
other materials. =. ap ahi es 
The railway rolling stock. indus-| Quebec 
try spent over $43,000,000 .on. @ new 
sy in A5eh | Apeeee $8,000,000 
spent by the casting ‘ Lore~ 
ing industry on iron, steel, copper 600 fn 
an other metals. : Ge ; bill fc 
Raw materials to be used in the 12, 28% 
13,97 
$424,0 


° 


Manufacture of electri appar- 
atus cost $5,351,000 in the year 
Teview. é B97 
Purchases of crude oil ran to over 5 1,9: 
$16,000,000 in 1929, while the raw}*"s,";. 
materials for paints, ene and the yes 
varnishes cost $4,890,000, | the cor 
Fuel Purchases Large gs 

To @he distributor of fuel Que-|ency; 

bec’s industries offer an important | wood 


market. Fuel. consumed in 1929) while 
had a value of $17,614,000, which‘ deman’ 
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| FOR SUPPLIES tao 


Que ebec ~ Manufacturers 
‘ Wide Range — 
of Materials 


EACTORS FAV FAVORABLE 


ndustrial Activity Centres in 
Large Areas—Expan- 
sion is Marked . 


uebec ranks as the second in- 
province in the Dominion, 
annual } value 


ay fumioring 
Sale ant tt east is 
on the 
purin areas in ths 


eet ii 


: Ree country the headquar 
hens ay br, tren | 


in the establishment of 


be: Boa ora ee 


a Eastern Township oes cone 
r 8 
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centre has 
chapter of the 


seeeeree 
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Latest in 


Once known the appy 
Ground” ” for eater = 
fashions, French Saat, Se 
any market denahding 

only the latest an ote 
women’s Per yore $ = ood to be 
that ow’ clo hing was 
ship the province and mar- 
in the out] districts, but 
oon time ae = the manu- 
acturer of clothing has to. handle 
aan clothing or he does not 
get his share of at market. 

The French-Canadian is extra- 
ordinarily well-informed on what is 
and what is not fashionable goods. 
This ies to those in the i- 
cu areas, as well as in the 


cit 

Explanation of this awareness of 
fashion is due to several factors— 
advertising in newspapers and 
Magazines, the mail order cata- 
logue, the movies and even the 


Quebec’s Prospe 


Fashion Styles 


radio. But most important is the 
tourist. 
ay the tty infix 
enabled the 


fashions in actuality. The eation 
of good roads has enabled the 
mnasocing tourists to visit the most 
outlying sections of the pro 
and the men women, as 
ag the children, in those areas, have 
seen for themselves the latest 
fashions from New York and else- 
where and their buying is defin- 
itely influenced by what they see 
the tourists wearing or using. 
Gaspé Peningla, recently epened 
as recently © 
up for motor tourists, other 
outlying areas and the "demand for 
fashionable =_— in those markets 
has been a feature of merchandis- 
ing in the last few years. 


rity 


Rests on Foundation 
Of Sound Farm Policy 


_ Mixed NE always stressed | of 
in Canada as a vital feature of 
agrialtaral “develo development, is seen 
In this prov- 
ince ae of neo ave 
Sericurtpraliy-rainded 
coummrnity "4 which has established, 
par 7 oe diversified farming. 
ral areas are 
Solis! be deond ong the valleys of 
the St. Lawrence and Ottawa Rivers 
in the Eastern Townships. How- 
ever, 4n recent years new farming 
ae been o 


t, 
a of farming is still ae 
ried on in.the well-settled and old 
established sections of the province. 
Old .Area Thrives 

In the Eastern Townships, for 
instance, lies one of the oldest agri- 

tural areas in Canada. Though 
the advancement of industry in this 


district has been rapid, a‘sound.bal- 
intained 


ered 


gross agricul- 

of Quebec was $181,- 
457,000 in 1931. total is second 
only to Ontario. Field crops at 
$72,800,000 form the chief item 2 
the total, 


dis- | $69,500 run them a ‘deo ar 
Speaking generally, along the St. 
This| Lawrence Valley from Quebec to 


the Ontario boundary, is the district 


which produces the greater part of 
hay and produce, though 


gradually superseding 
the ter oe of the 
ovnaht , dairying is the 


capital in the form of soaks 


St. John Power 


eet ~ 


: a. 
Fra 


1 industries 
rted an ae v valued at 
re than hen $10,000,000 each. 

4 Offer Big Market : 
~. Considered from the standpoint 
of a seacoast, Quebec industries offer 
tae protn the produce pr pcan A os 04 pe 

r 
on materials in 1929 
$543,000 vers a wide range 
om, 

Dalebaceo manufacturers t 
| Sel te on tobacco ‘par 
material for ru ral 


_ footwear cost $5,791,000, while 
eee was oon” on setiee. and 


bakeries a Be eee on 


"flour -and to 5S 


_ into teen ¢ manufectare of bread = 
other ucts, while 
_ Was spent by producers of fine oe 
confectionery, etc. 
‘Wheat Purchases Heavy 
Flour mills’ outlay for raw ma- 


6 mostly wheat, totalled. in 
19,299,000. Purchases af 
oil. and cake amounted to 


Manufacturers of beltin id 


eeeres f their supply of Icather, 
ae manbeaen o Fe ther boots 


m4 aa: t $29,395,000 on raw 
Pe aerials. pent $2 


tering and meat. packing 
establishments to farmers and 
others over $22,000,000 for supplies. 
Buy Much Cotton 
Purchases of raw cotton by 

manufacturers in 1929 tota led 
Over $32,000,000. <aree sums ‘were 
? spent by textile manufactur- 

rs on yess ee silk, dyes and 

materi 
The aoe rolling. stock. indus- 


= Sy spent over $43 


000 .on 300,000 
s in 1929. Another $8,000 
spent by the castipg and forg- 
industry on iron, steel, copper 
d other metals. 
Raw materials to be used in the 
Manufacture of electrical appar- 


Fatus cost, $5,351,000 in the year|® 


r review. 
Purchases of crude oil ran to over 
916,000,000 in 1929, while the raw 
Materials for paints, mo and 


: rs ‘Yarnishes cost $4,890, 


Fuel Purchases Large 
To the distributor of fuel Que- 
’s industries offer an importer 
ket. Fuel. consumed in 1929 
a value of $17, 614,000, which 


source of revenue though 
ewine and sheep are generally kept 


as_side-lines. 

The province as a whole is noted 
for Hes endid. he of Ayrshire 
cows revenue from farm ani- 
mals in 1931 at $19,509,000 was the 
third figure comprising 


The great variety of ove la ranging 
qm oh ch loam of the fla 

clay warmer i loam 

e rolling areas, have given 

a sound foundation. In 

districts are found some of 

most efficient farmers in Can- 

practicing excellent rotations 

of crops, using cultural methods 

best suited to their soil crop re- 

quirements, ther with a well- 

balanced in ent in equipment. 
* Dairy Output Gains 

The. production of butter and 
cheese ives in Quebec. In 1930 
there were no less than 642 fac- 

tories one butter and an in- 
teresting their a is 
the fact poe $14,151,195 was paid 
to their patrons in 1980, that is, 
to the producers of milk and cream 
brought to the factories. 

Combined figures on factories 
producing butter and cheese show 
that there were 1,356 units in oper- 

ation ‘in: 1930 and these factories 
paid out $20,184,653 to dairy farm- 
ers in the province: — 

.. .Make Wide Progress 
The development of these butter 
and cheese factories has been re- 
markable eaein indicates the forward 
ade: by agriculture in 
1 Boe The firs cheese facto 
was established in 1865 and thoug 
in 1870 there were only 25 of eae 
units, their number increased to 
728 butter and cheese factories in 
1890 and reached the fotal of 
2,142 in 1910. — 

From then on a .movement of 
concentration has taken place which 

continues at the present day. In 
1920. the number: was reduced to 
1,808 and was only 1,356- at the 

t time there 


1980. At. t 
end of 72 establishments which 


did not manufacture but were oc- 
cunied exclusively in shipping milk 
ream. to Canadian cities and 
to the United States. 
Production at Record 
In 1930, butter production in 
Quebec. totalled 60,746,665 pounds, 
a new high figure, having a value 


ares. with the low of $15,325,- 
600 in the preceding five . The’ 
bill for bituminous co totalled 
$12,285,585; anthracite coal, $1,- 


013,973; 

424,047; gasoliney $8 296; | fuel oil 
7, 402; wood, $709 

- 1,980 and other Noel, # M 
t is interesting to 

the years betwen 1925 J 1929 the 

.| the consumption of bituminous coal 

and gas showed an increasing tend- 

ency; coke, fuel oil, gasoline and 

wood remained - much the same; 

while anthracite anc lignite te coal 

demands fell off. 


of $17,851,545. Cheese production, 
however, showed a slight fallin 
off - wee pounds valued a’ 


As re s farm animals, rev- 
1080 dotalled $52 300 nee teas 
‘ a fi 
a, eee gradual decline 
since 1 
In sates with Uveetack, the 
value of production of 
houses and abattoirs is of 
The uation has shown oo 
gains in recent years and in 1929 
the total figure was $27,216,913 
seme represents a gain of some 
over the value of out- 
— 55 1921. 


vince see production in 
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IFOREST PRODUCTS 
PLAY LARGE ROLE |: 
IN FRENCH CANADA 


Lumber Industry , Faces 
* Difficult Time at 
Moment 


The Province of Quebec ae 
the list for none 4 and value 
Canada and | U 
also leads in the production of 
pulpwood, fencin cmp and 
miscellaneous P For many 
lumbering hep 5 been a —_ 
eature of Seis in the # tos 
and in the early days provi 
bec with a large source of its oo 
nue. 

In 1930 the value of forest pro- 
duction in the province to 
$73,493,851 which was an increase 
of about $8,000,000 over the pre- 
vious year. The total of all forest 

products and timber cut' in t 


same year amounted to 1,893,713,- 
| 021 feet board measure. and man 


Large Capital Invested 


oe capital invested in the in- 
900080 as a whole exceeds $460,- 
and employment is given 
to over 50,000 ple each year. 
The number of the mills in opera- 
tion in 2930 was 48 divided as fol- 
lows: 12 pulp mills; 13 paper mills, 
and 23 pulp and paper mills 
1929, latest i res available, there 
were also 1,044 saw mills active in 


In addition to providing many 
individuals with a means of live- 
lihood the lumber industry also is 
a source of considerable profit to 
the a chaise Sums _ collected 
for intere und-rent, premi- 
ums, fees Bintan ge dues reach- 
r | ed an amount of $3 $72,414 in the 
year ended June 30, 193 1. 

The heavy cut has necessitated | e 
definite plans for reforestation. 
In 1908 the government established 
. nursery at Berthierville and dur- 


the 1929-1930 s 3,- 
oof, 030 eat of all ghipped ee 


dredge General Brock, of the General 
excavating the basin for the pr harbor im 
most modern and efficient suction dredge 


Interior view of the Sorel Mechanical 
Shops Limited, showing the great variety of 
pment used and manufactured. Owned and operated 


by Consolidated Marine Companies Limited. 
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ed | ous feature is the decline in 


the | tations again receded 


stock' of the yr at that date 
514 ‘0 eee 
minor nurseries have been estab- 


lished in different sections to sup- 
wy S bo needs when the situation 


“Industey in Doldrums 
tryin in he do Pe ee ode 
doldrums advereey affect the e 


trade. in E 
decline in expo me *. “United 
Kingdom, the lo loss of a portion of 
the ne and — meee of the 
States, th out of 
the best stands of pine am spruce 
and the consequent s of 
lengths and widths, intense 
competition of Western forest prod- 
> substitutes, een 
and the change in pub. 
ences. 
While the lessened turnover is 
not to be minimized, the most seri- 
rices, 
partly due te the surplus stocks 
and partly to the a frantic 
fight for orders. 


rally toward the e 
mills found «Be b 
ace 2 » nor did 
wholesalers and ers 

the effects of a lean year. 

The industrial demand was far 
from satisfactory, the orders for 
building purposes were below 1930, 
and ar nes for ag- 
ricultural produce little or no 

for farm conbienties and 

Wholesalers and retailers 
eete. as a rule, for immediate 
requirements, se of a or 
that orders on a fallin 
ket would involve possibilities wet 
declines from the prices at which 
the contracts were placed. Every | be 
section endeavored to reduce over- 
head, resulting in considerable un- 
employment in all branches. 

Panama Canal Influence 

There is one phase which has 

~s a marked influence on East- 
on and prices. When 
in 1914 the 1 Panama was 
opened, one foresaw the 
eevecents of the Western 
and the effect 

Ses me Eastern lumber. 


pon 


freights have. enabled 
of fir to 


prefer- 


wna slight tailed. 


improvement lies 

ventories to bring _ in line 

with public de 

of this ‘policy is 

the on to put in fewer camps 
season. 


Aid to Unemployed 
In connection with woods opera- 
tions the Quebec government has 
made an manera with certain 
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- FRENCH CANADA — 
Market Data on a $600,000,000. Sales Area 
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' |west, and warmest districts are not/}} Maple Products 4,767 
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weds} utianys dab cee rence the summers are warm, occa- 
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In French 


rt Draws Adherents 


Canada Area 


French Canadians are sport-minded. Visitors to Quebec often 


the impression that the French Canadian 


does not like sport, 


anyone living in the province will quickly disillusion him on 


that point. 
teams. 


Montreal, for example, supports two 
The may be said to,represent th 
tion, though they are not without their 


professional hockey 
the h- 


° the greatest rt to Canadi ? 
tainly the most colorful team tx the inabue. Franch ‘cin tion 


in hockey does not end there for th 
and amateur leagues, While every 


participa 
are numerous inde 
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For many years @ French Canadian lids been on the-Canadian 


Davis 
do not 


team, and there are few places in the province that 
of one or more tennis courts. 


Tussbee is certainly the home of handball in Canada. Even 
of cal ‘a few hundred people is the possessor of an 
co 


a vi 
outdoor handball! court. 


cr The National Sport 
Visitors travelling beh. Se province at night view with 
which 


lectric-ligh 


a little e 


é court, are 
the men of the village. There is little noise, except for the click 


| of a wooden ball 
. of adherents and 


t a mallet. Croquet has its thousands 
Quebec has_a national sport, surely it is 


The American influence is seen in the close allegiance given 
to baseball. Montreal has a team in the Scaceabienel = 
and only this month a new all-time attendance record was set 


up. 


There are, of course, ‘hundreds of amateur teams. 


Golf also has a strong foothold in Quebec, which is noted all 
over the continent for the excellence of its courses. 

Latrosse comes in for attention, both essional and ama- 
teur teams recéiving spleridid support ete public. 
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One could enumerate dozens of other sports in which the 


French Canadians take an acti 


dollars are spent annually on ool 
refuting French Can 


the statement t 


o 
> 


Mighty St. Lawitence 


® part or support. Millions of 


rts clothing, etc., 
ans are not sport- 


Has Played Vital-Part 
In Progress of Quebec 


Since time was, the River St.| 
Lawrence has been the natural gate- 
way to North America. 

Early explorers found on its 
broad sweep ingress to the centre 
of the continent; for centuries it 
offered virtually the only means 
of transportation between settled 
points; without thé St. Lawrence 
the, development of Canada asa 


in whole would have been inestimably 


delayed. -What it has meant and 
means to French Canada can hardly 
be described in words, for the river 
has been the very core of the eco- 
nomic. and civil progress 
7 the best illustration of 
us’ 
played is seen in the sur- 
folk songs which have 


river has 
vival of 
i in French 


survived years 
-| Canada and for which this part of 


the Dominion is famous, These, 

which after all reflect basic. emo- 
tions of the period from which th 
indicate that the river, wi 

its benefits which it offered to 

the settler, was foremost to his 


mind. 
Used for 400 Years 


It is 400 years since Jacques|f 


Cartier sailed up the St. Lawrence 
until he reach 
miles from the sea. A century later 
the then deserted pecheiee became 
Montreal, founded by nnetve. 
From then on ex 
their paths up the Lawrence to 
the Great es and beyond, colon- 
ists settled in increasing numbers 
on its shores and Canada grew 


half | with the St. Lawrence flowing like 


a lifestream through its veins. 
Since that time, many changes 


have taken place. Great ports have 
been founded, new methods of 


transportation have been ev 
and seh has extended its sco 


ctSito the Pacific coast, but still the 


St. Lawrence has maintained its 
vital importance. Instead of canoes 
and sailing vessels, giant steam- 


‘| ships now utilize this great trade 


berta | the St. Lawrence 
‘}with the earliest 
| steamships which were to play such 


on the other hand, th 
ous of all the provinces, 


- |most 
~ jhad a birth rate of 21.5 per thou- 


persons. , 
Death Rate is Higher 
hand, was also the hig 

‘of all provinces in 1930, totalling 

with 11.8 in New Brunswick 

‘11.3 in Ontario.. Certain con- 

in the various elements 
the population should be 

' comparison in viewing 

ny tae nates zerrincee ie 

TO ’ P 

atively young, will naturally show 

lower death rate than provinces 

Ving a higher percentage of 
sons. 


tchewan, for instance, has 


= 8 much lower death rate than the 


bWinces of Quebec, Ontario and 

Ova Scotia, but it is noted that the 
fumber of persons of 60 years 

er is very much less in the West- 

fn provinces than in the three east- 

é rovinces. In the Province of 

57 per cent of the deaths 

among persons of 70 years 

— and of children under five 


| in 1929, 
* | In the rural counties of the Prov- 


of Quebec the birth rate is 
er than in the urban centres 
the exception of small indus- 
where sometimes it ex- 

is 50 per 1,000 inhabitants. Other 
bs such as Drummondville, 
obutimi, Shawini and others 

> have a higher rate than 
general average for the 


Tramway Capital $57,000,000 
Capital invested in the province’s 
‘am rope approximates $57,000,000. 
Ost of this money is represented 

Privately operated companies. 


route which, through a policy of 
far-sightedness, has been developed 
to keep pace with the progress in 
transportation. 

Pioneer in Steamships 


real in 1809. 


Molson and plied 


and 
trip Tek sixty-six mentee 


i 
development of 


an important part in furthering the 
development of Canada. The first 
ship, in fact, to cross the Atlantic 
fully propelled by steam was the 
“Royal William,” the hull of which 
was built in Quebec and the engines 
in Montreal. This vessel was launch- 
ed at Quebec in 1831 and though it 


— 


Hochelaga, 1,000 | d 


. Tegular 
came a proven fact and the tre- 
mendous facilities offered by the 
St. Lawrence were still 


consider a s 
allow 


Pp to 

tition for such a procedure was 
Initiated in-1826 and stated that 
obstructions in the could be 


of seven mile 


of and a depth of 1 
at a cost of £36,000. 


Today th 
tart which the! Le -s oer. of the Be. ti 


wrenc s 
210 statute miles from Montreal to 
South Traverse, fifty miles below 
the port of Quebec. this 
point the river has 
and width for any vessel. The gen- 
eral minimum depth of water in the 
channel varies about 35 feet 
at high water to 30 feet at ordinary 
low water in the fall. 


Early development of this chan- 
nel, however, was fraught with dif- 
No was done until 

1 had been 
of 2 feet 


eet 
nae 4 * mS 


THE 


ON CONSTRUCTION 


OF NEW PLANTS 


Quebec Attracts Many In- 
dustries During Recent 
Years 


CAPITAL OUTLAYS 


Opens Up Market for Build- 
ing Materials and Equip- 
ment of All 
Kinds 


_ In addition to  old-established 
industries which 
with the province, Quebec been 
Se fortunate in its ability 
to attract new industry to its con- 
fines. Recent years have witnessed 
wide expansion in branch plants 
from the United States as well as 
the t of new domestic 
manufac units. Quebec has 
much to offer these potential cus- 
aie lens the ro It et ca 
year A of new factories 
to the province. 

The er companies have been 
particularly active in seeking out 
new. customers and it has been 
through their efforts that a 
part of the new plants have been 
secured. Shawinigan Water and 
Power Co.; Montreal Light, Heat 
and Power Cons. and Southern 
Canada Power Co. have done not- 
able work in this regard. 


Seek Power Outlets 


With the wide increase in pro- 
duction of power, utility companies 
have vied with each other to secure 


new industries in the territories esta’? 
alee 
Upper St. Maurice, Beauharnois | 


they serve since manufacturing 
plant, however modest its propor- 
tions, has power requirements 
which will add to the load on the 
company’s line. 

No definite figures on the loca- 
tion of new ry is available 
Sonn Montreal Power has stated 
that between April, 1930, and A 
1982, over 60 new industries 
located in its territory. A list of 
these companies covers a 
range from man 
crete pipes to tooth brushes. 


Eastern Townships Grow 


In the territory served by South- 
ern Canada Power Co. there has 


pansion in recent years. The com- 
pany is active in the Eastern Town- 
ships, an area which has been call- 
ed the New England of 


con- 


typewriters, toilet preparations 

various other articles. In each 
ease, however, the new a ae 
has had to make a certain capii 
outlay before he starts production 
on his own account. 


ts, 
of the St. Lawrence, Here refin- 


operations for dredging to 15 feet 
deep at low water were completed. 


obtained and the success of the work 
the St. 


olved amply demonstrated that 


up to Montreal for navigation by 
large ships. The marked increase in 
Canadian commerce showed how 
imperatively it was required. 
The Latest Phase 
In 1882 a 25-foot channel was 


channel was gun in 1907; it was/la 


originally intended to have been 
finished 

for 1933. 

nel depth will make it 

ships of 30,000 tons 

Montreal. Work 


Jacques Cartier is a far cry. But 
through all those years, French 
Canada has thrived on the shores of 
the St. Lawrence and the founda- 
tions of this great segtion of Can- 
ada rest on a base as secure as the 
river itself. 


Textile Industries Are Large Spenders 


Quebec can rightly claim to be the home of the textile industries of | p 
Canada. ve is typical of the many plants located in this province. 


n 

The 

Production is not confi 

includi: 
impo 

Egypt; wool from other parts 


eries have been built and extended; 
large tanks have been erected for 
storage, wharves have been built, 
in ort, there has been spent 
many thousands of dollars on all 
kinds of material. 
Cost of Power Small 
Though the’ power companies 
have been more than willing to 
co-operate in seeking new indus- 
tries for the province, actually the 
cost of power is a relatively minor 
consideration in the plans of a new 
t. Probably in total manufac- 
costs the cost of power does 
not total more than 4 per cent or 
the ‘and while power is 
essential are other needs 
which are more vitally important 
from the point of view of costs. 
These include transportation and 
labor. Both these factors play a 
in the eventual abilit 
to operate at a prof- 
it and both are well to the fore 
in the French Canada market. The 
St. Lawrence River with its excel- 
lent. port facilities gives the ship- 
per access to foreign markets at 
low cost; a network of railways is 
spread over the province ensuring 
transportation while the Lachine 
Canal offers ingress to an inland 
waterway stretching 1,600 miles 
into the continent. 
Plenty of Labor 


As regards labor, French Canada 
is particularly well served. The 
population are by nature hard 
working and industrious and it has 
been said that no other province 
can offer such a supply of sound, 
sane labor as Quebec. Strikes are 
virtually unknown in the province 
and labor turnover in manufactur- 
1¢ plants is kept at a low level. 

Under these favorable conditions 
‘ may be confidently etpoene 

het further extension of industry 
7ill continue in Quebec. And here 


y is an outlet which may well be 


watched with care by sales-man- 


7 agers. 


| Canada 


Egg, Meat Consumption 
Remains Fairly Constant 


Per capita consumption of eggs in 
s one per day, this figure 
being practically constant during the 
ast four years, according to the 

minion Bureau of Statistics. Total 


3|} consumption in 1981 is estimated at 


310,931,088 dozen as compared with 
307,147,408 dozen in 1930. 
Total per capita consumption of 


1] meats was 148.46 pounds as compar- 


ned to cotton textiles, but covers a wide range 
woollens, silk and celanese. The majority of raw materials are 
into the province. Cotton comes from the United States and 
of Canada and England; dyes and chem- 


textiles. 


icals from many sources. Quebec is the principal market in Canada for 
‘al 


the ma 


ring into the manufacture of 


ed with 145.64 in 1930 and 153.09 
pounds in 1929. eonsumption 
was lower than in any of the past 
three years while consumption of 
ork was the highest for the period. 
he amount of mutton and lamb 
consumed continues to iz 7.08 
ounds being the per capita consump- 
tion in 1931, 6.92 in 1930, 6.87 in 19. 
and 6.34 in 1928. / 

ge consumption remained 
about e same as in 1980, the 
increase in consumption of fowls 
from 746 to 8.19 pounds per capita 
being offset by decreases in turkeys, 
ducks and geese consumed. 
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FINANCIAL POST 


Average Yearly Outlay on 
Construction Over 
$100,000,000 


Quebec has held the position of 
the second | 
spect. of. buildi for man 
past. Last year $106,125,7 
of new 
compared with $154,672,000 in 1930 
and $187,771,600 in 1929. In rela- 
tion to the ql 
bec has been d 
astra A one-third of all new 

ding undertaken in the last 
years. 


years 
worth 


ing Reports the value of new con- 
tracts awarded during the first 
four months of this year aggre- 
gates $16,145,200. While this total 
less than that reported for the 
of the last 


corres 
two it is anticipated that 
new building in June a July will 
substantially add to the total. 
Feel Business Depression 
The decline in Quebec buil 
is in line with the experience of. 


other 


be 
province, however,\calling for an 
comer of several millions of dol- 
ars. 


Development of the hydro-elec- 
tric is particularly prom- 
inent, there neing Seas major proj- 

n hand. ese ude the 
development on the 


Power Corp. plant on the St. Law- 

rence, McLaren-Quebec Power Co.’s 

Dntara Paper Coie lant at"Out 
io Pa ‘ 

ardes Falls bs arn 


New plant buil has also been 
prominent of late. e the vol- 
ume of this t of construction 
is not F gpen at present, 

rospects are es 
f ; Tt is also reported that if the 
me of the Confer- 


Urban. building 
what quiet this year. ns 
are not altogether propitious for 


pM ; SaaS he es ae ee oe Tht 2 OEE Rs acts oe Pee 
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eading province in re-| Sh 
os 
contracts were issued as is. 


Que- | permits 
ap- 


According to MacLean’s Build- ed 


Les PREVOYANTS DU CANADA 
LIFE ANNUITIES 
Assets the 3lst of December,.1931: $5,950,723.50 
60,207 mombers holding 131,990 shares or annuities 


CAPITAL FULLY GUARANTEED 
WITH COMPOUND INTEREST 


For particulars, apply to our agents or at our offices 
You will be Interested 


HOME OFFICE:—56 ST. PETER STREET, QUEBEC 


Branches: - 
MONTREAL: Room 22, “La Patrie Building.” 
OTTAWA: 18 Rideau Street. 


ue re 875, com- 
=" 914,257 in the previous 
ar. 


There was little 


(Société d’Administration et de Fiducie) , 
Established 1902 


EXECUTORS AND TRUSTEES - 
HON. SIR H. LAPORTE, President 
J. THEO. LECLERC, General Manager 


Branches: 
QUEBEC - WINNIPEG - REGINA - EDMONTON - VANCOUVER: 


- __ _HEAD OFFICE — MONTREAL 
5, St. James St., East 


THE STRONGEST FRENCH FRATERNAL ORGANIZATION IN AMERICA 


La Societe des 


- 
” 


; 
. 


Artisans Canadiens= Francais 


Established im 1876 — 


MUTUAL ASSURANCE 


_. LIFE—ACCIDENT—SICKNESS—DISABILITY 


HEAD OFFICE — 924-930 ST. DENIS, MONTREAL, P.Q. 


Accumulated 
Benefits Paid 


L. A. CLAVEL, Act. Gen’l Treasurer. 


= 


| 


Funds, $12,918,069.65. Surplus of 1931, $1,071,815.46.._ 
Since Organization, $17,882,580.60. Membership, 74,027. _ 

it LOUIS FONTAINE, Act. Gen'l Secretary, 
LT.-COL. RODOLPHE BEDARD} Gen'l President | 


(French-Canada) 


For your Sales Campaigns in Quebec, Whatever other local medium = 


may use, you are reaching people who have read LE SOLEIL 


Y> 


and will do so again to-morrow. 
LE SOLEIL is your Master Key that will open the door to 95% of all the 


homes in 
interest”. 


Quebec, carrying with it a big welcome in the way of “reader 


Cover Quebec With 


LE SOLEIL 


HENRI GAGNON 
Vice-président. 
Managing 


Representatives 
TORONTO: J. B. Rathbone. 


BOSTON: Gilman, Nicoll & 
Ruthman, 18 Tremont &t. 


MONTREAL: J. B. Rathbone. 

SAN FRANCISCO: Gilman, 
Nicoll & Ruthmann, 525 Mar- 
ket St. 


' QUEBEC CANADA'S GREAT ONE-PAPER MARKET 


April Circulation 


92,154 


LEO DE HAITRE 
Advertising-Manager. 


Representatives 
NEW YORE: Gilman, Nicoll & CHICAGO: Gilman, 
Ruthman, 19 West 44th St. Ruthman, 400 N, 


Nicol & 
Center 


Nicol & 
Michigan 


DETROIT: Gilman. 
’ Ruthman, 601 . New 


NDON, England: Gloug' 
Corp. Ltd, 18, 19, 20 Craven ~ 
Bldg. St. W.C. 
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ONTREAL’S shrewd- 


3 | est merchandisers— ‘AN & Co.. aed 
ESE CDu puis} Morgan, Eaton, 1 Jeunesse HENRY MORGAN | pysevons pyar er arti " 
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ductions in this advertisement Ne) “ee Carpettes Orientales 
clearly show. | es 7 vs tli thes de: grandes doen 


GaSiGIAa i: 4 oS ) " ~~ 
. These stores find “La Presse” |. p< ! : | ae Bren as er an , 
very profitable and necessary pee (A BY Ua” “alkbirei cnaat 195.00 _ isn nnen’ 

“to a coverag | oy: wea 2" siete 195.00" es 
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sa “These French people can only Ae 3 Attirails Burke Columbia 
be reached and sold by French mca , 10.50 co 
advertising. They ‘think in ko Fee Trois Irons chromés et 
French and must be addressed 


ae 


i French=if results are to be 
= ~ secured. | 
IAOM AE AUT TIS : 
There is nothing mysterious 
about advertising in French 
Canada. The fact is that the 

- overwhelming majority of the 

_ population of Quebec Prov- 


4 : : - : j Is Frenchand it is obyious | 
PUG ING I FG fexpecn 


_ those who want to do business 
1 with him to ask for his trade | VALEUR EXCEPTION 
4 in his own tongue; § ~ , Shale co west pas our le peix que. 
po | plus. Nous signalons la quajité des 
: "ka Presse’; translation staff fini, bon gout du style. Venez les von 


aE CL., | vous plaira dans ces manteaux, mém m4 a eer hy eal fe ote se | 
makes this a simple matter les doublures en crépe a Y'avenant. aire Ss ATE A : «Ba eee teen ee ene ans 
+ peistil UNE VARIETE DE a 7 igi 
because it translates advertise- OT run Daas 
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also no extra charge for Set- , : Phyle. Ci-devaut 425.00. —Maintenant 212.50 sess Cmeeetome- | ned eye tte 
— style Guillaume ae 
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“La Presse” -translation 


staff transfers English 
advertisements into good 


selling French, easily : . i 
understood by all, | . : a rs 


“The dominant. advertising medi mk the Mo : b 


Daily—Farmers’ Weekly—Coloroto Méazine — 


Toronto Branch: Metropolitan Bldg: ee ee Elgini9652 


es 
a 2 
at 





* a eee i yte ‘ eee eo es ge ; 
Bon ema hak SSA. B cts Bile ie ne a Ra ts Bcf Vise ease a 


+ 


SMO Ra sk Me a ied Ak BS ORR h Sn ae eS ae 


Me ~ IH ; : “TF A PRESSE”: publishes 
CHEZ DUPUIS ‘difee’ papel a 
Presse” (daily), “La Presse 
Coloroto: Magazine”: (week 
ly) and the “Farmers’ Weekly, 
La, Presse,”, . These; are-the » 
dominant French papérs'and © 
furnish ‘advertisers not’‘only, ” 


Frenetl MeLa Ad 
Freney’. Ménteel¥eihulb dilbo ©. £4.48 


_ reach out» into’ 1,600" towns; °° 
| cities, villages and post offices’. © 
25 seulement! Lits comples 3 2 a in the Province of Quebec. 
wo sce TIN Sat families all over the Provinces 1) 9 t 
Saieuneeees Sa \h eae The “La Presse” papers have)! )) ¢) 0 
: | - been the: national -organis of? | | A?) 16 
French-Canada ‘for neatly. >. 
five decades and combine tré-* ©) > 
mendous-.circulation, great = 
' reader interest, low ‘advertis- — 
ing cost and advertising ree 
sponsiveness. . 
“La Presse”(daily) is Moni 
real’s largest newspaper and 
m7 a / See a 3 outdistancesbyalargemargin = 
eee | DS ET 2 ee 2 . ea allother Montreal newspapers. 
a 3.98 | Tae a Beas ee) SN re Mcrae. 


=r “La Presse Coloroto Maga- 
serenanee 19.50 _ . zine” is published in sepia and , 
| meet four colours. It contains fic- 
7 £42 = tion, comics, pictures 
‘ions, etc. Intensely inter 
to all and awe nc 
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tising rate... 

“The Farmers’, .Weekly..La 
Presse” citculates among the 
better class dwellers in rural 
French Canada and carries a 
long list of national advews 


tisers. 


RE Ads for insertion in “La 
Presse” are translated 

. . and set up in French free 
n of charge: We translate 

& thousands of ade eaeh 


‘tising mediumg@fithe Montreal-Quebec Market” 
loroto Mafizine —=—-Prrinted entirely in French - 
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S. L. Rees, Manager 
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FORNEWPOWER 


Present Developments 


Though French Canac ‘oh 
quately supplied with telephone 
se , on will continue as 
- number [ae per’ 16 
of population not as gn 
as eee in other are s ¢ 


Over $50,000,000 Spent in 
_ With the increase in communi ; 
‘ = traffic between Quebetae 


. ~* 
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ifferent 
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Do 
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Last Five Years on 
Communications | ee Oe 
United States, it is to be expected 


Over $50,090,000 have been spent that the telephone companies » 


wR 
"ae 9 


a ee ead 


al it 
on - 


. -Québec-is divided into five geographical 
— and g — sections as diferent 
>. ‘Qne of them is known as the Eastern 
svee-t i ee. (1). It is the best bet of the 
“whole. Fo ‘of the population in 
"the eleven of 
et de _éarly. French. settlers of the E. T. 
Ge _ mere people dissatisfied with conditions 
jn the o ee and willing to try 
; any change for the better. 
Their descendants have kept that spirit. 
~ True, they are French, that is, the 
-. ghrewdest buyers in North America; you 
~ cannot stampede them into buying some- 
- thing they don’t want. 

a if your wares are different, if you 
feel oes better than someone else’s, 
the real place to try their saleability in 
Québec is the French section of the E. T., 

- the hub of whichis: = 


SHERBROOKE 


and the most widely read newspaper — 


Agriculture 
St the disposal 


_ Ihe Telephone 


‘speaks FRENCH 


_ ‘The telephone is bilingual. French is 
as much its native tongue as English. 
It serves all French-Canada. 


In the Province of Quebec alone, there 
also 37,700 connecting telephones: 2 
total of 304,000, predominantly French. 


These telephones are a potent factor in 
the life of this great community. They  - 
are patt and parcel of its daily routine. 
They serve it in emergency; they facil- 
itate business and social communica ication 
throughout the vast area they serve. 


‘To reach the Quebec market, effectively 
and economically, use the telephone. 
We shall be glad to help you in pre- 
. paring your sales plans. 


as the whole differs. 


are , but of a’ 


r- | tric ene 


€all for Expenditure 
of $75,000,000 


Manufacturers of Hydraulic 
Equipment Watch Que- 
bec Market With 
Interest 


Completion of hydro-electric 
projects now in course of construc- 
tion in Quebec involve a capital out- 
lay in excess of $75,000,000. This 
figure covers only those develop- 
ments which are actually under con- 
struction. Other projects: which are 
under contemplation call for an 
estimated capital outlay of nearly 

These vast sums of money which 
have been spent on water power 
development in Quebec indicate the 
ro market offered to manu- 
: oe of pe —— ee 

ypes of equipment which are di- 
rectly or indirectly allied with this 
industry. Hundr of millions of 
dollars have been poured into the 
development of Quebec’s water 
powers which, in turn, have brought 
about wide expansion in the indus- 
try in the province. 

Province is Leader 

Quebec is outstanding in this 
phase of utilization of natural re- 
sources. Development of water 
powers in Canada have been a feat- 
ure of the world power industry in 
recent years and well in the lead in 
Dominion production of electrical 
energy is the Province of Quebec 

The reason is not difficult to 
find. Quebec is particularly well 
blessed with large hydro Tresources 
and, what is more important, is the 
fact that these resources are located 
either near or within easy trans- 
mission distance of large industrial 
centres. In way it has 
possible to profitably develop many 
of the major power sites and trans- 
mit the energy, with a relatively 
low line loss, to industrial consum- 


ers. 
Pulp and Paper Needs 
Another contributory factor in 
the rapid growth of peers. devel- 
opment in Quebec has the pulp 
and paper oat. — aoe 
expansion whi as SS- 
ed in the manufacture of newsprint 
in recent years has played a vital 
part in increasing output of elec- 
* ; at the S 
pulp and paper in one re- 
quires several hu thousand 
persepowes once ret. 3 st 
ere again, fortunate geographi- 
cal features in Quebec have made 
possible the establishment of pulp 
and paper plants on a large scale. 
In the first place, vast stretches of 
timber were available and numer- 
excelled facilities for deivine lows 
ex: acili ‘or dri 
to maill sites; Wet @& more tani 
tance still, these same rivers con- 
tremendous potentialities for 


, power development. In short, the 


industry was able to obtain raw 
supplies as well as its fous 8, 
aes a ay oy a area. 
part from the pulp an 

industry, however, pepductinn ie 
largely undertaken by 

power companies such as Montreal 
Light, Heat and Power Cons., Shawe 
inigan Water and Power Co., Que- 
bec Power Co., Duke-Price Power 
| Co., Southern Canada Power Co., 
| Canadian Hydro-Electric Corp., and 
various other central electric sta- 
tions. These companies have de- 
veloped numerous sites and have 
spread a network of distributing 
systems throughout the province. 


Present Projects Large 

At the present time projects ac- 
tually under construction involve 
some major developments. Beau- 
harnois Power. Corp. is completing 
work on its 500, h.p.* develop- 
ment, Shawinigan Water and Power 
Co. is constructing a 160,000 h.p. 
project at Rapide Blanc, while the 
Ontario Paper Co. is working on a 
40,000 h.p. station at Outards Falls. 
Other developments presently un- 
der construction include a 125,000 
h.p. ae at High Falls, the prop- 
erty of the MacLaren Company, 
while the Hydro-Electric Commis- 
sion of Ontario and the Ottawa 
Valley Power Company are install- 
ing turbines at their joint 225,000 
h.p. plant at Chats Falls. 


Temporary Decline Seen 

, Due to restricted industrial ac- 
tivity there has been a temporary 
slackenin ‘in demand for power in 
Quebec. Figures on hydro-electric 
production have shown a distinct 
falling off, but this situation can 
only be regarded as temporary. 
There is no need to dwell here on 
the immediate causes of the lower 
|demand for power; suffice to say 
that as conditions improve and gen- 
j;eral plant operations are 


ergy must again turn upward. 
When the upward trend in con- 
sumption of energy becomes appar- 
ent, it may be expected that some 
| of the other water power develop- 
ments under contemplation will be 
commenced. An indication of the 
market which may be opened up for 
manufacturers of hydraulic equip- 
ment is seen in the fact that Beau- 
harnois Power Corp. plans call for 
an eventual development of. pos- 
sibly 2,000,000 h.p. Shawinigan has 
five additional sites marked out on 
the St. Maurice River which are 
yy of being developed up to 
| 14 0,000 h.p. and in conjunction 
| with the Brown Corp., has in mind 
| another project on the St. Maurice. 


Further Big Projects 


| power is the Shipshaw site which 
Aluminium, Ltd., may some day de- 
velop up to 1,000,000 h.p.. These 
comprise some of the major under- 
takings contemplated for the fu- 


resent time the- 


* | unexce. 


| 


|}PLAN OTHER WORK) 


Here we ‘see French-Canadian in- 
dustrial. life as it is—a mighty 
factory and a towering church side 


ed | by side. . 


PAPER MAKERS . 
BIG. PURCHASERS 
RAW MATERIALS 


Getting -Wood from For- 
est Involves Heavy 
Expenses 


PB. pecan is the centre of the pulp 
paper industry in Canada. The 
advantages of the prov- 
ince in the way of cheap water 
power, timber reserves and trans- 
portation facilities, have been the 
means of attracting hundreds of 
millions of dollars of capital to the 
province for the establishment of 
pulp and paper mills. 
’ ile it is true that the industry 
has over-extended itself and its 
financial position is one of uncer- 
tainty, yet the tonnage of news- 
print ong turned out at present 
s favorably with the Ye 
marks set in 1929 and 1928,. 
troubles of the industry lie at the 
door of excessive capacity, rather 
than in any serious falling off in 
the consumption of paper. 
Tons of Food tabi 
Last year Quebec mills Po 
in the neighborhood of 1,500,000 
tons. 
wey of purchases? : 
‘@ get out the annual pulpwood 
t Id use: 


24,000 eed. 
40,000 men employed in woods 
TG naretdliiventll have te vitpedt 
pera wou ve to expe 
about $1,800,000 ap etehes = 
camps necessary ew 
out of the forests. 
Large Users of Chemicals 
When this wood has reached the 
plant, the cost of converting it into 
r Tuns into several of 
dollars, The expenditure of this 
sum would be nec for the 
purchase of the fol! materials 
used in the manutacture of about 
1,500,00 tons of ee ‘ 
84,000,000 lbs. of sulphur. 
61,500. Ibs. of lime. 
9,750, Ibs. of alum. 
1,500,000 ozs. of colors and dyes. 
952,000 tons of ccal. ‘ 

_ 7,500,000 pints of lubricants. 

e importance of this market to 
the manufacturer or distributor of 
dyes, chemicals and allied ‘materi- 
a = tn en meme re cant 
t e paper spen 
eee on these supplies during 


Tos yes and paper aun al 
e pulp and paper indu: 

uebec centres around four areas. 

everal mills are located on the 
Ottawa and Gatineau Rivers near- 
Hull. Some of the older and 
smaller mills are found in the 
Eastern Townships. Several other 
large plants will be found on the 
north shore of the St. Lawrence 
between Three Rivers and Quebec. 
The balance are located on or adja- 
cent to the Saguenay River and 
Lake St. John. 

According to the last govern- 
ment survey, Quebec had 48 plants, 
of which 12 produced pulp, 23 ‘pulp 
and paper and 13 paper. The cap- 
ital employed in these plants 
amounted to $363,928,749, e in- 
dustry gave employment to 16,562 
workers, to whom salaries and 
wages totalling $21,802,000 were 
paid in 1930. The fuel bill ran to 
$4,681,104, while 895,503 h.p. of 
electrical energy were used in op- 
erations. 

The gross value of production 
by the province’s pulp and pepe 
mills in 1930 amounted to $109,- 
241,510. Paper manufactured had | 


speeded | a value of $90,668,181 and pulp the | 
jup, the utilization of electrical en- | : id 


balance. All but a small fraction | 
of the paper manufactured was in 
the form of newsprint. 


ROAD SYSTEMS | 
CALL FOR OUTLAY — 
OF $135,000,000 


Quebec Undertakes Big | 

Plan of Highway 
Building 

Expenditure of $135,000,000 in 21 | 


years of road building, paving and | 
maintenance is the record of Que- 


| 
| 
| 
} 
| 


‘ | bee up to the end of 1931. Though 
Another large source of potential| a large proportion of this outlay 


| 


has gone for labor, tens of millions 
of dollars have been spent on road ! 
building equipment, cement, tar and 
other surfacing materials. | 
The programme already, carried 


ture, Soe there are also several | out has provided the province with | 


other sma 


| portant oe which may be un- | 


dertaken when conditions improve. 


| Nearly Third Speaks French 
Proportion of individuals in Can- 
jada able to speak French at the 
last census was distributed as fol- 
lows: British Columbja, 5.41 per 
cent; Saskatchewan, 1.38 per cent; 
Alberta, 7.44 per cent; Manitoba, 
9.40 per cent; Ontario, 9.66 per 
cent; Nova Scotia, 11.70 per cent; 


Prince Edward Island, 14.37 per'| 


cent; New Brunswick, 31.13 per 


er, but nevertheless im-|over 15,000 miles of permanent | 


roads; all of which are maintained | 
by the government at tlie latter’s | 
whole expense. 
Nearly 35,000 Miles 

The total length of rural roads 
in the province is 34,591 miles. Of | 
this total 15,090 miles have been 
pecmepenty improved and sur- 
aced with avel, macadam or 
concrete. This mileage of im- 
proved roads represents 44 per 
cent of the total mileage of rural 
roads.* Improved highways radiate 
throughout the province and con- 


cent; Quebec, 85.57 per. cent; and | nect all cities, districts and rural 


Canada, 29.89 per cent. 


municipalities. They also provide 


io 
numerous connections. with the} operations must increase from year | P 


What does this mean in the |. 


by telephone, telegraph and other 
al organizations in| ¢j 
- |Quebee over thie past five years. 


commu! 


ing needs 
line fae 


7 The growth of business, greater de- 
os and local 
pads es dhecribecs dnd the | 82 


Ertan 
sums on cap 


dollars each year. 


network, of lines 


large oon ital account. This 
fi wo Increased substan- 
tially if there were added to it the 
tlay on maintenance ‘ 
Which rane into several millions ©: 


has 
ture of 


and repairs. 


There are nearly M00 telephone | 


far the largest, bowers eer ‘ethe Bell 


Telephone Co. | 


Ww 


with its own system in Ontario 


stem of good 


neighboring provinces and the/to year, for the 
United States. : roads is constantly 

It is in the nature of things that/ and an even greater 
the magnitude of Quebec high 


amoun 


Established in 1877 


TLEG 


sec continent 


ent 
one 


way ' work is required for maintenance. ing in the lower St. Law 
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HEAD.OFFICE -.« -- 273 ST. PAUL ST. 


© QUEBEC 
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| Wholesale Distributors in Farm 
Equipment and Housefurnishings 


Including: 


Pipeless Furnaces, Safes, Bicycles, Etc. 


Furniture of all 
wares, Di 


Operating: : 


Dinnerwares, Silverwares, Aluminum Utensils, Stoves 
Oil Burners, Electric Refrigerators, Vacuum Cleaners and Washers; Pianos 
and Radios, Baby Carriages, Sewing Machines, Etc. 


farm. Implements, Wagons, Carriages, Harnesses, Fencing, Roofing, Barn 
Equipments, Spraying and Pumping Outfits, Incubators. and 


Brooders, 


Glass- 
Ranges, 


FI am 


— a chain of 66 Stores — 10 of which located in Montreal City — and over _ 
1,000 Agencies in the Province of Quebec, Eastern Ontario and. New 


\ 


To Sales Executives 


—are you satisfied 


/ 


with Quebec business? 


F your sales in Qisbec Province are.disappointing and you don't seem 


to be able to discover why—read on. 


It may be that you are using the wrong approach. 


{ 


~ 


Consider! In Montreal 70% and in the Province of Quebee over 82% 
of the population'speak French,-think in French terms, carry on business 


according to French-Canadian customs. 


look to a French-Canadian business paper for trade information. 


That paper is Le Prix Courant. 


For more that 44 years Le Prix Courant has satied the mer- 
chants of this rich province. It enjoys their confidence. They 


Quehec. merchants 1. Prix 


Courant | 


buy from its pages. Le Prix Courant definitely sells goods. 


To supplement your other advertising and the 
efforts of your salesmen use regular messages in. 
Le Prix Courant. These advertisements can carry 
the story of your goods and your services to over 
4,000 prosperous French-Canadian merchants. 


Expert translation of your copy into 


business French without. charge. 
May we send rates? Write. 


6, _ 
‘Te 


2nd Pa 


3rd Pa 


13.24% 22.92%, 63.84%, 


Comparative Advertising Carried 
in French-Canadian Business 
Papers 


Journal du Commerce 
Head Office, 1070 Bleury St., Montreal, Que. 


Ontario 


Office, 149 University Ave., Toronto, Ont. 


continue their programme of 


ket and out the rural an 
of Quebec radio sets are to be fom 
in many homes. The fie 
scarcely scratched, 
over the next few years sales sh 

be of growing proportions, 
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extil Industry Employs 


» Largest Total of Workers 


Iehec is Centre of Cotton 


ss 


tend} these small 


» —Textile Payroll Relativel 
f in Purchasing P 


Manufacturing in Canada 
Constant Factor 


ower 


are being tarried on at 


"Another centre of textile activity 
is Sherbrooke: Here again Domin- 
ion Textile Co. operates a big tire 
fabric unit while Paton Manufac- 
turing Co. operates what is reputed 
to be the oldest and largest woollen 
manufacturing concern In Canada. 
Activity in this section, however, 
is re to be at a relatively 


low 

At St! Hyacinthe is located the 
tire fabric plant of the Goodyear 
Cotton Co., controlled by the Good- 
year Tire and Rubber Co. of Can- 
ada. Here also Penman’s Ltd. 


maintains a large and active unit | 
manufacturing woollen and knit | 


Silk Industry Active 
In the silk industry great expan- 
sion has place in Quebec in 
recent years. Plants today are busy 
in most cases working at 
capacity though their margin of 
rofit is small. In the Eastern 
ships again are found a num- 
ber of these units. Belding-Corti- 
Gelli is active at St. Johns and 
Coaticook in addition to its Mont- 
real factories. At’ Cowansville, 
Bruck Silk Mills has built up a sub- 
stantial business and has increased 

its output in recent years. 
In short, nearly every one of 


em eR ‘at Valleyfield 
In Valle eld ig located the larg- 
est. cotton mill in the British Em- 


Domin-/ pire, that of Montreal Cottons. This 


increasing its 
rks laraing production. 


capacity there is a certain 
ej in 


tiin the communities in whic 


plant provides employment for 
satin’ a. Geamtioe. mababittetio’ 
m a complete rehabilitation 
of the mill has undertaken 
i ficiency and en- 


ees fect eet Ce: Meio indus- 
gi emp. e s0 many 
workers is an Important to 
Temember. Though the mills on 
the whole ‘are not wo ce 
1 

form of employment whic 
wer 
the 
are ted and a survey of 
sections’ requirements will 


repay study. 


Quebec 


_ With Nations of World 


rt Facilities on St. La 


| fe French Canada 


wrence Enab 
to Take Advantage of Great Shipping Route . 
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in imports for transhipmént to 
points on the Great Lakes. 
Transatlantic ships to the num- 
ber of 811 arrived in the season of 
navigation, compared with 826 
ships in 1930. Coasting vessels 
totalled 389, which was 82 ies than 
in 1980 and the number of inland 
vessels in 1931 was 4,000, com- 
pared with 4,255 in the previous 


year. 

British shipping again supplied 
the greatest proportion of total 
ocean vessel vals, compfising 
71 per cent of the total. Other 
countries represented were  Nor- 
way, an Sweden, Germany, 
Denmark, Holland, France, United 
States and Greece, as well as other 
countries. 

No less interesting is the re- 
markable development made at the 
Harbor of pgp Last year was 
one of the most remarkable 
— in the history of this port, 

or it witnessed completion of ex- 
tensive work undertaken in 1925 
at Wolfe’s Cove to provide the port 
with the most modern facilities 
for accommodation of deep draught 
vessels. It also witnessed the offi- 
cial opening of the new facilities 
when the magnificent new Em- 
ress of Britain of the Canadian 
acific ps. completed her 


. maiden voyage from.Southampton 


6 
lon t seem eee 
ogres: since 1905, when 
rst grain elevator was com- 


aver 82% ; 
n business of | asa 
. - +. Other Commodities Gain 
be Prix | & Though this tremendous gain in 
Courant | (SMikcat shipments indlestes the tres 
“| ‘Mendous expansion in. port ac- 
oe vA not only ane ot 
on has won its position. 
bday the port is the sécond- 
eatest in North America and is 
inland harbor of 


im- 
me the world. Here 


‘saiie from the At- 
i es a con 8 
ith a Sennal and bee stem 
miles of inland navigation, 
nding into the heart of the 


neT 


t. ’ 
eographical location of the 
Montreal gives it a double 
lantic' porta, for it- in not only 
Lan or it is not only. 
r two days steamin, 


erin tetstore berait Sp 
Xp , therefore e 
charg 


es and 
63.84, r 
ising Carried wen n ze handled through the 0 


in Business past few years. In 1931, 
rr, im ace reached 
, impo: nnage 
= iew high fi in Montreal, 
my, 3,568,542 tons, mainly due 
“ger receipts of bulk 0 
mmodities such as petroleum oil, 
ine, wood pulp, corn, raw 
and phosphates. Domestic 
ehandise handled through the 
? ed a new high figure of 
PBiadied was 9.514374 to 
ty A , Was ns. 
| = Interesting d opments in 1981 
memere the increase to a new high 
gure of em of oil, resump- 
of cattl 


on airly large scale of 


a 
of é, and an increase 


to Quebec, breaking all previous 
records and fittingly inaugurating 


has | the great new dock. 


This portion of the harbor which 
consisted formerly of anne 
and unproductive beaches, s 
been transformed into a new deep 
water port where the largest an 
most powerful steamers can find 
suitable and well-protected berths 
as well as the required facilities 
for handling passengers and cargo. 

Worldwide trade conditions were 
felt in the harbor of Quebec last 


. During the year the num- 
ber of scumm, ne pean sone 
frequenting the was com- 
pared with 947 in] 1930, though the 
combined 


of these vessels 
which am to 5,002,892 tons, 


showed an increase of 767,707 tons. 
i ents were somewhat 


Grain shi 
idee, totalling 6 618,080 bushels 
7,986,898 b 


ushels in 1930. 

total to of imports and 
of merc 

424 tons, a decrease of 208,624 


tons in the previous year. 


Bridge Building Cost 
Reaches High Total 


Bridge. building in Quebec 
has kept pace with the prov- 
ince’s rapid way develop- 
ment. Since 1908 the govern- 
ment has granted subsidies 
to municipalities for bridge 
construction and in the last 
23 years. these ts have 
amounted to $8,703,900. 

No less than 1,184 bridges 
have been built since 1908, 
The municipalities have made 
contributions to defray the 
total cost and since 1908, in 
addition to the government 
subsidies, . the municipal 
gee have totalled $4,924,- 
34. : 


Further, the government is 
buying out the toll rights of 
certain bridges and toll roads 
or ma such arrange- 
ments. The sum spent in this 
connection since 1910 totals 
$948,499. In the year 1930- 
1981 there were constructed 
78 bridges in Quebec at a 
total cost of $826,363. 


5 towns in this section 
contains one fiiore textile plants 


which give ste employment to 
: = varying ns | of ‘people, run- 


jo-gjpandred ot tess in te 
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Fine Chateaux Attract Tourist Visitors 


Tourists Spend Millions 


In Visiting Attractions 


Of Quebec Each Year 


French-: Canada Holds 
Strong Appeal for 
| “Pravellers 


GROWTH OF TOURISM 


ee 
Holiday. Makers’ Expendi- 
ture in Province Totalled 
Nearly $44,000,000 
Last Year 


the spiting wheels; the habitants; 

spinting- w. ; ; 

the inrinadt thoy are all there if 

you know where to look for them. 

And ear more and more 
are 


vering these thin 
themselves. Quebec’s tourist 
; in 

nearly $144 
Canada 

Bienvenu a Quebec; that is the 
phrase which is featured in much 
of the literature published to at- 
tract tourists. And Quebec can wel- 
come visitors in a way that few 
other provinces or countries can 
rival. For here is a French-Can- 
ada con all the attractions 
of France itself, peopled by 
individuals who have learnt 
how to welcome visitors for the 
last 300 years and more. But what 
is an important item in the needs 
of many tourists: here is a place 
which is part of Canada, where 
English is also spoken and where 
all the difficulties which might be- 
set the inexperienced traveller in 
foreign climes are eliminated. 

Mecca For Tourists 

Little wonder, then, that the 
province has grown to be the mecca 
of tourists. In one day you can see 
the st city in.Canada as well 
a small village which time seems 
to have passed by altogether; you 
can see the largest cotton mill in 
the world an ou can watch 
grand’mere spinning on a wheel 
which has been in use for hundreds 
of years. You can wander around 
a@ modern metropolis in the morn- 
ing and settle in a camp for the 
night in a forest primeval; you 
can stay in a 1,000-room hotel for 
one night and rest in a century- 
old inn on the succ evening. 

This is one of the secrets of 
Quebec’s attraction to tourists. 


These modern nomads want a vary-. 


ing programme; they want com- 
forts of modern life with the 
ability to see old things. They 
want life, color and change; where 
better can this be found than in 
French Canada. 
Hotels Are Important 
First consider hotels. Tourist 
and hotel accommodation go hand 
in hand. Good accommodation is a 
rime consideration in the plans of 
oliday-goers; hotels have been 
built to attract visitors as much 
as to fill a need. Travellers are 
not content with the doubtful 
rters obtainable 30 years ago; 
showers and private baths have 
taken the place of cold water and 
roller towels in the past two 


decades. 

In anee Gone is me lack Pe 
good hotels. ngin, rom the 

ant structures in Montreal and 
uebec to their smaller counter- 
parts in rural districts, hotels in 
this proviass have been developed 
to a high standard. Owing largely 
to the size and excellence of these 
hostelries Montreal and Quebec 
have become famed as convention 
centres and thousands of members 
of various associations flock to the 
= each oss shane ‘Sunes 
spent nearly $9,000, n Quebec 
hotels in 19380. 

Highways Development 

In highway development 
bec has shown leadership. Vast 
sums have spent in recent 
ears on extending and improv- 
ng the roads throughout the prov- 
ince with the résult that at the 
present time there are 33,040 miles 


Minnesota is Source 
of St. Lawrence River 


The St. Lawrence River, 
the great ‘artery of Quebec; 
has a length of 2,100 miles 
from its source to the end of 
the river pro at Cape 
Gaspé. Actually the source 
of the river is in Minnesota 
and its length includes its 
journey through the Great 

es. 

The St. Lawrence is tidal 
as far up as Three Rivers and 
at Que the spring tides 
rise as high as 18 feet. The 
mean width of the river from 
Montreal to Sorel, 46 miles, 
is one and two-thirds miles, 
but below Sorel the stream 
widens into a 20-mile stretch 
known as Lake St. Peter. 

The narrowest part of the 
river is at Cape Diamond, 
namely, three-quarters of a 
mile. Just below Quebec the 
river widens to 11 miles, 
while at the accepted estuary 
“ et Gaspé it is 100 miles 

e. 


of highways of which 13,302 are 
surfaced. Undoubtedly Quebec’s 
forward policy in regard to its 
roads has done much to stimulate 
tourist traffic, for good highways 
are possibly one of the most im- 
portant considerations in these 
days of motor travel. 
me of the most notable pieces 
of work in this connection was the 
completion in recent years by the 
highway around the Gaspé Pen- 
insula which enables motorists to 
take one of the most faséinating 
drives in Canada. The road travels 
down the South Shore of the St, 
Lawrence through the. beautiful 
Gaspé country with its great cliffs 
and sea-scapes and returns through 
the gorgeous Matapedia Valley. 
Great Historical Interest 

One is apt, however, to get on 
debatable ground in making def- 
inite assertions regarding indi- 
vidual trips, since each and every 
traveller his éwn preferences 
and, as far as touring goes, 
very definite opinions. There are 
ews to be seen, though, whicli 
arbor indisputable facts. There 
is, for instance, only one Quebec 
city where Wolfe wrested Canada 
from Montcalm; there is only one 
Place d’Armes in Montreal where 
Maisonneuve defeated the Iroquois 
and killed the chief with his own 
hands, and there is only one Cha- 
teau de Ramezay which has with- 
stood the onslaughts of time for 
200 years and today harbors a 
noteworthy collection of Canadians. 

Such spots as these are unique 
and their historical interest never 
fades. History was made in French 
Canada and it is to the eternal 
credit of the province that memor- 
jes of the old days have been well 
reserved. Quebec takes a pride 
fn its historical background and 
visitors who are seeking confirma- 
tion of stirring tales they have 
read will be able to satisfy them- 
selves to the full in wanderin 
through the well settled parts o 
the province. 
Literally Old World 

There is a hackneyed phrase 
called into use in invoking the 
attention of tourists; that is, “old 
world.” It has been a yee to 
everything from modern Olde Eng- 
lish Innes to gentle gray stone cot- 
ees wane nave suryived soa, 
es; generally peaks mo 
people are inclined to fight sh 
of what is now termed “old world.” 
But taking the risk of being banal 
this very phrase in its fullest and 
best sense can be applied to French 
Canada. In this part of the Dom- 
inion it is possible to get a glimpse 
of how the world lived 200 years 
ago; to pull back the curtain of 
time and glance at things as they 
were when Canada was in its in- 


Above: The Log Chateau of the 
Seignieury Cl at. Lucerne-in- 
Quebec. The club facilities are 
confined to members and their 
friends but hundreds of visitors 
come yearly to enjoy golf, fishing, 
boating, skiing and other sports. 

Below: The Chateau Frontenac, 
magnificent C. P. R. hostelry at 
Quebec city. 


APRIL RECORDS 
SEASONAL GAINS 
IN NEWSPRINT 
Reduction in Mill Stocks 
Outstanding Feature 


of Operations 
From Our Own Correspondent 


“ MONTREAL.—Seasonal increase 


in the production of newsprint was 
recorded last month but in com- 
oo with the same period of 

1, output this year is on a lower 

According to returns 

by the Newsprint Service’ Borene, 
| production for April, 1932, in Can-. 
adian mills amounted to 176,660 


year production totalled 666,856 
tons, as against 747,702 tons and 
832,851 tons in the same 

of 1931 and 1930, respectively. 
American Output Lower 

Amercian mills reported an out- 

1 tons, a 

ne of seri 900 tons from 

11,000 tons from the a 


tN orlar the J uary-April 
an le 
is year in the 


than a year ago. 
. The net result has been that for 
the first time in 


1931, combined mill 
74,043 tons, 
_ Canadian mills succeeded in pull- 
ing down their stocks from 63,548 
tons at March 31 to 563,904 tons 
at the end’ of April and 
States mills stocks were down over 
$,000 tons at 35,417 tons. 
Newfoundland Production 
Newfoundland mills 
22,849 tons of newsprint in April 
compared with 21,072 in March 
and 23,016 tons in April, 1931. For 
the four months to April 30 
this year output from Newfound- 
land mills was 88,343 tons, a de- 
crease of 6,975 tons or 7 cent 
from the same period n 1931. 

_ Total North American produc- 
tion in April amounted to 291,134 
tons of newsprint contrasted wi 
288,798 tons in March. For the 
first four months of the year how- 
ever, total tion was 1,131,- 
951 tons, a decrease of about 110,- 
000 tons compared with the same 
period in the previous year. 


fancy; toforget the rush of modern 
times for a moment. And there 
are those who like to do this. 

On the other hand there is every- 
thing for the traveller who likes 
to have his fun up-to-the-minute. 
Professional hockey and winter 
sports of all kinds; bathing, boat- 
ing, horse racing in the summer; 
luxurious cruises‘ down the St. 
Lawrence and up the Saguenay 
Rivers. In all seasons Quebec has 
become famed as a holiday-making 
centre, 

Here then is one of the bright- 
est aspects of the French-Canada 
market. The intangible wealth of 
its tourist trade is difficult to 
reckon in dollars and cents,s yet in 
a balance sheet where intangible 
assets were given full value the 
attraction and goodwill accruing 
from its tourist traffic must be 
given an important place. 


Help Build Bridges 

Since 1908 the Quebec Govern- 
ment has granted subsidies to mu- 
nicipalities for the construction of 
highway bridges. The total of the 
grants en the 21 years to 1929 
amounts to $7,337,533, whereas the 
municipalit have contrib 
$4,430,183. this time 1,038 
bridges were built. 


Quebec Classical Colleges * 
Quebec has 28 classic: colleges, 
of which 26 are subsidized by 
Government, which 
annual grant to $10,000, a total of 
$260,000 per annum. In 1981 there 
were 10,710 students in these 26 


colleges. 


uced loan and which is to be Saray 


th siders 


TRADE OF U.K. 
NOT INCREASING 
WITHIN EMPIRE 
Total 1931 Trade Was 
Much Less Than in 


‘ like the-xeme— 
Slip-on style for its conven- 
ience-easy on and off. It 
is a practical driving glove 
which is also favored by 
men wholike to wearaglove 
unfastened. Most stores 


carry it. 


ty 


f 
c& 


E 


: 


af 


countries 
Foreign countries 891,477 ronene Usis 
All +++ 1,277,489 1,043,975 862,175 


333,769 
467,198 
800,967 


Country’s Stand at 
Annual Meet 


In view of diverse attitudes to- 
holdings 


Board of Directors 
Hon. J. M. Wixson, President 
Hon. D. O. L’Esperance, Vice President 
Beaupry Leman, Vice President 


A.A. Lancoque 

Hon. J. Nicot, mc. 

Hon. J. E. Perraurr, 
K.c, 

Hon. Donat RayMonp | 


L. J. Apyuror Amyor 
Josern Beausren 
Hon. F. L. Betoue 
Hon. N. A. Betcourt 
A. N. Droter’. * 
Sir J. Gzo. Ganneau 
Ernest Gutmont, x.c. Hon. Geo. A. Simarp | 
ire MeEnpoza LANGLOIS. C. E. TascHEREAU, N.P. 
meesenes ot apid fal of tein ||| C.H. Laurenpeav,x.c. ‘N. A. Timmins ; 
caused a heavy 


preciation of this 
item in the bank’s balance sheet, — 2 
which loss was absorbed by a state 


a very large measure toward the 


REne Morin, General Manager 
Louts Trottier, Treasurer 


by the state and the b 
cube the constant pesccuapelion oF 
e co preoccupation 
the bank has been the aaltenae 
of the franc’s stability, and that it 
has avoided anything “which mi 
compromise the monetary ty 
which France has so dearly pur- 
chased.” Moreover the con- 
gold convertibility “not as 
quated dom, but as a 


‘ 1 i ; “ i Ry 


Testamentary Pxecutors . 


Trustees - Liquidators 
an anti ro 

necessary disci . —_ 
In explanation of the —- 

accumulations of gold in the ts 
of the bank, it is stated that the 
causes of the inflow were the striv- 
ings of French investors to call in 
their foreign investments, and pur- 
chases of franc exchange by nerv~- 


PAY YOURSELF 
As Well As Others 


Some people meet their obligations regu- 
larly but forget their obligations to them- 
selves; after their bills are paid, there is 
nothing left to them. ; 


112 St. James St. 


MONTREAL QUEBEC 


LIEU 


It is rot a bad plan to decide upon a cer- 
tain sum that you owe yourself each month. 
Open a savings account at the Provincial 
Bank and pay yourself as well as others. 


- 
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THE PROVINCIAL BANK OF CANADA 


* Branches in four provinces. 


Head Office 


221 St. James St. West 
Montreal. 


Sir Hormisdas Laporte, K.B., P.C., Chs.- A. Roy, 


President 


Leo. G. RYAN . ey 


71 St. Peter St. | 
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of a settled policy of progress. They | tions made to education out of the|Even this was not ve: eatisfactety founds a good deal of misconception 


dee ne 
Ss) 
et Shares With British Columbia Highcs’ 
Average of School Attendance — 


“By BON. ATHANASE DAVID 


=, ee the children of Ragevite set 
vators may w up with a 
— real love of the sal, od so be less 
a prone in later life to desert the 
. ture, industry countryside for the city. The higher 
s have been immensely im- aftiasnnasy schools (7th and 8th 
es “methodical thoc - and- ~| years) are classed as agricu . 
os the a ‘commercial or industrial, according 
ar, ee a ‘ito the character of the districts in 
which they are located. 
A very promising type of school 
that known in Quebec as 
“primaire superieure,” which cor- 
2! responds to the high school so well 
known in other, provinces. This 
type of school has been approved 
by the Catholic committee of the 
Couneil of Public Instruction and 
sanctioned by the Government. 
Such schools are rapidly increasing 
~ 
arity. y have ex 
fn the cities since 1915 only, 
yet today receive many thousan 
a Se epeers. aoe Toe pesos — de- 
eyed v am cal way the in- 
oe fay on given in the er ele- 
educating their weructi * in the high 1 
£ Nap tere Je nO! mentary classes. Domestic econ- 
; nce law! omy for girls is now an inte. 
a & * and part 


saa eon 

. schoo roughout the 

Colon province, and in addition there are 
1| Several, “écoles ménagéres,” 

of school | domestic economy 

established in 


- 
* 


parts. 
ted | houses, not minding 


F 
g 


province, in 1915 there were 
194. apese — —_ 
a very clear way upwa: 

of education in Quebec and, 


improvement is shown in 
depettros , they are evidence 


i 
i 
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" THE: BUSINESS YEAR BOOK OF 1932 


rovide a convenient com 
tween the years 1915 and 8: 


Universities .....-+ssee08 Sdeeenesescece ‘ 


Classical seen eereereeeeones 
*Normal schools 
High BCNOGIS ,...2s.serssences eeeeeeteseee 


Government 


Government paid out for all educa- 
ee 


. ° r 
Cee eee eee eet eaeee 
eee eeeeeeeeseee 


PROC CORRS Oe Ree Eee ee eeee eo ee eeretoerere 


Schools of every kind ee ereeernesseeseese sereee eee eweeeperenee 


Caw eeeeseeeneee © 


Elementary schools 
Teachers and professors, both religious and Imy ...sessseeeseses » 


teac possessing normal 
Male hers _<e 
oe = the 6th year 


pils Sth YORE Be ccccccvcccsccccccssecves Cee nerececserere” 


Pupils in 10th year 
Pupils in 11th year 
Students in normal schools 
Higher epnied by Centra] Bureau 
i apondent institutions and by the 
Expenditure on education by the 
*30 in 1981. 1931. About 2,800 in 1 


These statistics give ample proof 
of the monty ; pours made dur- 
ing the past n years. Some of 
them serve ial attention. 
Thus the academies, today called 
superior or high schools, have 
doubled in number since 1915. The 
pupils of the 6th year (the highest 
in the elementary schools f rly 
so-called), who numbered 18,562 in 
1915, had risen to 27,830 in 1930. 
The pupils of the 8th year (the 
highest in the higher elementary 
classes), who numbered 2,355 in 
1915, had risen to no less than 
13,888 in 1930. In the 10th year 
(superior or ae school course) 
there were only 669 pupils in 1915; 
in 1980 there were 1,858. 


Even more striking is the in- 
crease in the number of higher dip- 
lomas (brevets superieurs) granted 
to teachers by the Central School 
Board of Examiners 
These diplomas numbered 187 in 
1915, but in 1930 no less than 1,559 
were ted. Here we have a sure 
criterion of the standard of work 
done in the Catholic primary 
schools whence these students came 
and to which as teachers they will 

. Attention should also 


called to the increase in contribu- 


school diplomas .,.seveersesee 
norma! school diplomas ..scseeccees 


ucation of municipal school corporations, 
Government 


Pee eeereeterese 


SC RER AEH O RHEE HR TREC OER Oee eeeeereeenseee 
SOR e Heme eee areeeeereee owe Reeereeseeres 


. $1,550 


$11,468,678 562,530 
t alone eerreewe Misenter ener 


981, including “scholastiques-normaticns.” 
tional es $1,882,887.75 and 
in 1930 ‘ek ee . 
a0 S008 
This account of education in Que- 


bee would not be complete without 
a list of the special schools of 


or subsidized by 
the Government. The list is a long 
ang poaateee: one: 
0 

Ecole des Beaux Arts. ~ 

a of Higher Commercial 
Studies. — 

Pedagogical Institute (for 
women). 

Agricultural. ‘Sek ls, ineludiri 

ools, inclu 

that of Rimouski and the Dairying 
School at St. Hyacinthe. 

Ecole des Gardes (Berthierville). 


Schools of Arts and Crafts. 
Schools of Garment Cutting 


aking. 
Ecole la Jemmerais for mental 


and 


(Catholic). | defecti 


fectives. 
Schools for the Blind, Deaf-and 
Dumb. 

To these should ‘be added a wide 
range of popular courses given at 
the Monument National in Mont- 

also wont courses for 
orting tourists over build- 


real, and 
guides esc 

bejings and places of historical 
interest. 


Bankruptcy 


Bankruptcy legislation in its 
present form is of recent in 


Canada, bu®has existed for cen- 
in the older coun- 
back to 


seattle hte 
, do suddenly flee 
wn, or keep their 
sreditars their 
store to any of their ¢ rs their 
debts and duties.” 
hrase “keep to their 


other men’s 
te 


teresting legal dec 
the point and in one old case it was 
decided that a debtor who refused 


at that hour of. the night. 

The word “bankruptcy” goes 
back to the middle ages and is ap- 
amy derived from the Italian 

rota, meaning bench broken, 


is of particular 


interest to business men who want faets and not guesses when 
searching for new markets for their goods, and for accurate 
and up-to-date economic data about Canada and about New- 
\foundland, It contains a clear, simple, well-illustrated and 
thoroughly indexed record of Canada’s economic activity and 


progress during the preceding twelve months. 


It covers every 


‘phase. It is alike valuable to chief executives of great 


businesses, sales managers, bankers, 
foreign manufacturers, students, libraries, 


lawyers, investors, 
newspaper offices. 


It includes the first chart showing the trend of Canadian 


business since Confederation. 


(Eighth Year of Publication 
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Act 


F ramed 


the reference being to the 
of breaking at 


the tab! bench 
defaulting adanaue : are 


various provinces had vency 
legislation (such as the Creditors’ 
Trust Deeds Act i British 


ing up of com The 
tion referred to is that in 1875 the 
Dominion Parliament was unsatis- 
factory in operation and the Act 
was in 1880 } 


The present Act has been amend- 
ed almost out of recognition since 
eu as ae dis- 

0 are 
cernible, pailandasedl 

1. The period from 1920 to 1923, 
when in the case of voluntary as- 

its the debtor named or ap- 

ted his trustees in the - 
document and in the cast of in- 
bankruptcies 


the Governor - General- . 
and who furnished a general bond 
as security. These Authorized 
Trustees for the most part were 
degreed accountants, no doubt be- 
cause | accountants were 
rightly considered to be the only 
sae due ta a ee 
8 uties, and in this respec 
the period in 
of “golden age 
profession. 
rtant Amendments 


question was a sort 
” for the accounting 


ry 
changed, .possibly because it was 
‘elt that the degreed accountants 
vere ha too much of a good 
ro . Au om Mae ap were 
shed an e present system 
! official receivers, custodians, ap- 
rinted by the Official Receiver or 
+ the Court, and Trustees elected 
’ the creditors, came into force. 
Explains Vi Assignment 
In 1927 the Act as it stands at 
‘esent was and it came into 
cee on February ist, 1928. This, 
wever, was not really a new Act, 
t merely the former one com- 
vtely rearranged, and it contains 
2 sections instead of 91 as be- 


‘e. 

A debtor (whether an individual or 

-orporation) become subject to 

: machinery of the Resirupter Act 

two ways, i.e., either by mak a 

‘untary assignment under the Act, 

' by being lared bankrupt and 

rving @ receiving order made against 

‘m by the court. 

These two situations should be dis- 
ocssed in some detail: 

Voluntary assignment: Any insol- 
vent debtor whose liabilities exceed 
$500 may make an assignment of all 
his property for the general benefit 
(of his ereditors. The assignment is 
| executed with the name of the trustee 
‘left blank and is delivered to the 
| Official Receiver, and if accepted by 
|him the property of the debtor comes 
| under the authority of the court. The 
| Official Receiver forthwith appoints a 
| custodian, whose duty it is to take 
| immediate possession of the books and 
| property of the debtcr. At the first 
| meeting of the creditors, usually held 
about two weeks after the assign- 
ment, the creditors elect a trustee, 
in whom the property of the debtor 
then vests, and the Official Receiver 
completes the assignment by filling 
in the name of the. trustee so elected. 

Declaration of Bankruptcy 

Bankruptcy or receiving order. In 
order to put a debtor into bankruptcy 
through a petition and court order, 
the following conditions must exist: 

(a) The petitioning creditor’s claim 
against the debtor must amount to not 
less than $500, or two or more credi- 
tors may join in the petition in order 
to make up the $500. 

(b) The debtor must have commit- 
ted an act of bankruptcy as defined 
im the etatute. Prior to 1922 it was a 
matter of*some difficulty in practice 
to establish an act of bankruptcy, and 
the one most generally relied upon 
was Section 3 (e) providing that it 
was an act of bankruptcy if the debtor 
permitted a writ of execution against 
him te remain unsatisfied or to be 
returned nulla bona by the eheriff. 


uer. In 1915 the| because the creditor r 


all| the cafe of 


wanted to 
start bankruptcy proceedings would 
often have to sue, obtain Caenent 
and issue execution in order to estab- 
lish an act of 


delay matters 
a-<olorable defence to the claim. I 
922, however, the Act of Bankruptcy, 


| which is now most generally relied on 
18} was added ely “if he ceases’ 
meet his liabilt : ne _ 


ilities as they become 


830 | due.” In_1928 the word sgonerally” 


ded after the word “liabilities,” 
80 present situation is that there 


1,988| must be a general condition of non- 


payment of debts and not merely the 
non 7 begets of one or more isolated 
liabilities ,and 


= this seems only rea- 


‘(c) The act of bankruptcy must have 
ccurred within six months before the 
Pein, he In othe be to pre 
¢ up a , bu 
in pécingabinn with the act of bank- 
ruptey lest mentioned above the Court 
of Appeal of this province decided in 
the “ceasi te eet isbitien 
easing m a es 
az heepeey due” must have sae 
within six months. This decision, 
though no doubt good law, has so 
times worked out unfortunately 
practice, and now a creditor who 
wishes to take bankruptcy proceed- 
— lia- 


Ann must not allow the 
bilities to become too stale. 


Court Appoints Custodian 
Upon the making of a bankruptcy 
order the court spostess the custodian 
and thereafter the machinery is the 
same as in the case of a voluntary 
assignment, that is to say the trustee 
is ected by the creditors at their 
ae eae [988 the hinery 

rior t mac 
of the Act could be invoked in a third 
way, namely by the debtor ng 
into a composition, extension or 
scheme of arrangement, and the Act’ 
contained elaborate soreness in that 
respect. These Visions still exist, 
but they have ome practically a 
dead letter because in 1923 the Act 
was amended to provide that they 


could be applied only after the debtor | tre 


had assigned or been declared bank- 
rupt, Prior to 1923 extensive use was 
made of this part of the but asa 
result of the amendment I do not 
know of a single case. since then. 
Now a word as to the functions of 
the custodian. His job simply is Po 


tar and hold 
trustee is a 
ee, of two sn thete cate 


powers are lmited. ’ He can, 
however, ' 


an 

‘with the Ss: lien ee the 
ficial Receiver, and he can carry 
on the business of the debtor if 
directed to do so by the court, ‘This 


provision is very useful in cases where f 


it is desirable that the goodwill be 


reserved, so that the business can | ligen 


sold to the best advantage as a 
goi concern, as in the case of a 
store. He also has to send out 

the notices for the first meeting of 


creditors, receive proofs of claim and | S°%* 


pre tin the 


on this Ag but I think the Act is 
clear. is, however, does not mean 
that the Trustee should not apply.to 
the court where he is in doubt as to 
his best or wisest course of action, 
3 Rare 6 differ- 
ence on among the creditors, 
but he goes for advice and directions 
and not for powers. 


It is bad tactics for a trustee to 
apply to the court merely use a 
certein course of action, on w he 
has decided. with the approval of the 
inspectors and which he is convineed 
is wise and proper, is te by a 
creditor or body, of creditors. Sure! 
3 LS anwe oe him ry euneaper S's 

sion an ro 0 
action, tell the creditors all abont it 
frankly,’ and give any isfied 
efeditor. the opportunity of | ng 
to the court to reverse or his 
decision, for which there is. ion 

‘For the trustee .to apply 

to the court is an on #] is 

in doubt, and I think he sho Sal 
apply for directions if he is in doub 

© trustee’s is to 

‘the assets e estate as 


distribute the pro- 
the various classes of 
Ps. oreee “and priority 
Act. In o to do 
this ioe ‘has to settle . list of 
secu preferred and. ty 
creditors and to disallow such claims 
as are not justified or properly 
proved. This he can do in le or in 
part by a written notice of disallow- 
ance, and if the creditor whose claim 
is disallowed is dissatisfied he nfust 
appeal to the court by notice of 
motion within 30 days. a 


NEW ZEALAND BANKS 
IN 


am 
creditors 


an 
. 

n 
laid down in 


OUND POSITION 


Increased Fixed Deposits 
Reflect Prevailing World 
Conditions 


Passing of the New Zealand trade 
created Rhy net in 


the quarter ended 
1931, according to Commercial 1- 
Journal, as compared with 
figures for the same quarter of the 
previous year, are as follows: _ 


make a list of creditors with partic- Deps. 


ulars, see to the necessary advertisin 
in the “Canada Gazette” ond i . 
ocal newspaper, and do his best to 
the debtor to complete the various 
orms and returns required by the 
Official Receiver. This last is often no 
easy job, as the debtor has a way of 
soomiag to lose yes = himself 
of becomi 8 ned to do a 
lot of hard iy for nothing. j 


Use ver 

There is another kind of official 
that I should mention and that is the 
Interim iver. It sometimes hap- 
pose that when a bankruptcy peti- 
ion has been filed it is important to 
prevent the debtor from disposing of 
any of his property before the peti- 
tion is heard and a custodian appoint- 
ed. In such Gases the court will 
eppeiat an Interim Receiver if it is 
shown to be necessary for the pro- 
tection of the estate, an obvious case 
being where the debtor intends to 
put on a bargain sale with the object 
of eeavertn his ecods ory cash at 
sacrifice ces. In practice the 
Interim Receiver, custodian and 
trustee are usually the same person 
though not necessar a 

ee 


The first meeting of creditors is 
held in the Official Receiver’s office, 
and he presides, and the proceedings 
are usually simple. The proofs of 
claim are handed by the custodian to 
the Official Receiver and he enters 
them in his official bankruptey book 
and checks the proxies and ascer- 
tains what creditors are present in 
person or by proxy. He then calls for 
nominations for trustee and inspec- 
tors, and they are duly elected by the 
creditors. The inspectors are usually 
either three or five in number, and in 
the case of small estates three is 
generally a convenient and sufficient 
number, having in mind the fact that 
the estate has to stand the expense 
of inspectors’ fees for any meetings 
oe attend. 

e voting at all creditors’ meet- 
ings is done in accordance with a 
special system or scale, which is a 
sort of combination of the number of 
creditors and the amount of their 
claims. Each claim between $25 and 
$200 carries one vote, between $200 
and $500°two votes, between $500 and 
$1,000 three votes, and claims of over 
$1,000 carry three votes pigs one 
additional vote for each additional 
$1,000 or fraction thereof. Thus four 
creditors having claims of $30 each 
can outvote one creditor with a claim 
of $1,000 

Classes of Creditors 

The Bankruptcy Rules provide that 
different ¢lasses of qrediters (such 
as preferred, ordinary, etc.) shall 
express their views and wishes 
separately, and that in giving effect 
to them, regard shall be had to the 
financial condition of the debtor. 
This is only reasonable because 
matters often come up for decision 
which affect one class of creditars 
vitally and do‘not really affect another 
class at all and in such cases it would 
be unfair that the latter class should 
ote. As a simple example the 
trustee may decide to take the 
creditors’ wishes as to whether he 
shall make a sale of the assets which 
will have the effect of pa ing the 
preferred creditors in full, but only 
a small dividend to the ordinary 
creditors. In such a ease so long as 
it seems certain that the preferred 
creditors are going to get their 
money whatever appens, effect 
should be given principally to the 
wishes of the ordinary creditors. 

After the formal and necessary 
business at the first creditors’ meet- 
ae has been finished it is an excellent 
thing to have a general discussion of 
the affairs and condition of the 
estate, particularly because there may 
not be another representative meet- 
ing of creditors at least for some 
time. It is' also a good opportunity 
of getting information out of the 
debtor who has to be present at the 
meeting. At this stage the Official 
Receiver usually retires ard the 
trustee just appointed takes the 
chair. 

Trustee Has Wide Powers __ 

The Trustee: First as to his 
powers. In all important matters he 
must consult the Board of Inspectors 
and obtain their approval and con- 
sent, but the converse does not 
apply; the Inspectors have no power 
to order or direct him to do anything. 
They are merely an advisory body in 
this. regard, with the power of 
blocking action by the Trustee by 
withholding their approval. Subject 
to this necessity of obtaining the 
inspectors’ approval the Trustee has 
wide and ample powers which are 
really limited only by his duty to 
realize the assets as quickly as 
possible and not to defer the realiza- 
tion by releasing or carrying on busi- 
ness save as a means to that end. 

The Trustee has no need to go to 
the court to obtain power, and in fact, 
ean derive no additional power. or 
authority by a court order. I have 


n &| Total 


5, 27 4,209,560 
Advs., less bad debts 50,317,688 53,214,674 
Total assets . 68,726,801 70,378,836 

Ratio of total advances to total de- 
osits at the end of 1931 shows an 
mprovement over the 


fae the lisaidetion of ber y produce 
ng the liqu no vy 
loans is mainly .responsible for the 
improved ooohien. 

Near the beginning of 1931 the 
Lao _ — wane ees 
approximately cent prem 
and it remains at this figure. While 
exporters desire to increase this rate, 
strong resistance is offered by im- 
rters and those interested in New 

aland’s overseas obligations. 

Bank notes continue te be legal 
tendér for a od of years or until 
a reserve b is ¢ and in the 
meantime the orders prohibiting the 
export of coined gold are likewise con- 
tinued. The ab figures show that 
there is about 115 per cent cover 
for the country’s 
although of course this cover ig not 
specifically earmarked for note re 
demption. 

Interest rates were reduced from 
7 per cent to a minimum of 6% per 
cent on November 1, 1937, in con- 
sonance with a similar move by Gov- 


ernment lerding 
weny pene and vate financial 
institutions. 


With conditions far from normal, a 
reluctance to leave money on 
and *a decided preference for 
deposits has been in evidence. Thus, 
at the close of 1931 the ratio of free 
to fixed deposits was 47.89 per cent 
as com with 56.08 per cent at 
the end of the previous year. This 
result portrays ‘the existing lack of 
confidence in or opportunity of out- 
side avenues of investment. Capital 
is timorous of outside avenues of 
investment and consequently it lies 
* ener rates, on fixed deposit in the 
anks, : 


BUSINESS FAILURES 
LOWER IN MARCH 


Three Months’ Figures 
Higher Than 1931, - 
However 


Commercial failures in March were 
less in number and amount of liabil- 
ities than in the previous month but 
greater in both cases than in March, 
1931, according to the record assign- 
ments under the. bankruptcy and 
wading up act .compiled by .the 
Dominion Bureau 6 istics. For 
the three.months ended March, com- 
mercial ilures were greater in 
number but less in amount of liabili- 
ties than for the first three months 
of the previous year. 

Quebec leads in number of failures 
during March with 178 having 
liabilities of $1,314,000, followed by 
Ontario with 68 failures with liabili- 
ties of $1,376,000. Of the Quebec 
failures, 42 with liabilities of $805,- 
000 were in Montreal and of Ontario 
failures, 11 with liabilities of $320,-. 
000 were in Toronto. 

Trading establishments . furnished 
the largest number of failures, 100 
assigning in March, 1932, as fom- 

ared with 104 in February and 92 in 

arch, 1931. Of these concerns, 11 
were general stores, 9 clothing and 7 
grocery. Manufacturing establish- 
ments assigned to the number of 87 
in March as compared with 48 in the 
previous month; the March total 
included 6 manufacturers of vege- 
table foods, 5 fur and leather and 5 
oething- 

For the three months ended March, 
total failures were 667 with liabili- 
ties of $11,108,428 as compared with 
606 failures with liabilities of $M,- 
944578 for the first three months of 
1931. 


Drop in Fire Losses 
Noted in Ontario 


Ontario fire losses for March, as 
reported by the Ontario Fire Marshal, 
were $1,157,091 as compared with 
1,550,830 in the same month of 1931, 
a decrease of 25.4 per cent. Of the 
1982 total, $1,01 or 87.3 per cent 
was covered by insurance. 

Losses for the first three months 
of the year total $3,246,500 from 
3,857 fires as compared with $4,465,- 
028 from 3,707 fires in the first three 
months of the previous year, being a 
decrease in loss of 27.8 per cent. 91.6 
pes cent of the»1932 loss was covered 

y insurance as compared with 738.6 
per cent of the 1931 loss so covered. 


| 
| 


Fri ENDS 
YOU CANL 


————AYERS INDIAN CHIEF—— 
POINT BLANKETS 


Camping comfort depends 
much on your blankets. If 
yours are Ayers Indian Chief 
Point Blankets,you will sleep 
luxuriously warm and dry no 
matter what the weather, and 
find them good for years of 


hard service. 
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MONTREAL 
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Head Office — Montreaf 


REDIT FONCIER 


Established in 1880 


Capital and Reserves $27,734,000.00 
Assets a ° $55,374,000.00 


R. de Roumefort 
General Manager 
J. Theo. Leclerc Marcel Pasquin 
Manager Manager 
Armand Chevalier 
General Secretary 


Head Office, Montreal 
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| FIRE~AND CASUALTY 


‘Pecline in Security Values 
Leads to Transfer of 
Huge Sums Into 

Surplus — 
. of = 
on etpe pital etcortumen ae eae 
ing fire. and insurance 
companies in the United States as 


ap to restore 
and 
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abnormal at “im ii tment | re 
values the directors of three Ameri- - ins 
an Fire. com of the Great = 
merican, of Firemen’s ‘of New- ae 
rk and of the Globe & Rutgers have | liabilit 
sked their stockholders to rove? than in 
transfers of capital liability to gur- capital « 
BET DY Se 


455 Craig Street West, 
During the past eighteen yeats, The 
the assaults of aS 

THE GREAT WA 
at the termination of which every pen 


charged to cover war risk was refunc& 
their representatives; 


THE PNEUMONIC INFLUENZ 
which cost the Company an immense 
were paid with customary M.L.C. pro 


THE WORLD-WIDE FINANC 
which has found no gap in the Compa 
Notwithstanding the difficulties of 
Report is one of the best on record. 
The total income of the Company was. 
The net new assurances in the Ordinar 
were . 


The Assets at 31st December, 1931, amo 
of which $82,474,783 or 83.24 per c 
represented by Public Securities. 
he payments to policyholders were . 
he amount paid to policyholders since t 
tion of the Company was 

At the end of the year the sums assured 
(including bonus additions) «were .. 


The M. L. C. is imp 
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44,828,000 4 
46,718,000 
000 


51,884,000 53, 
49,492,000 
000 


000 38,872,000 
55,743,000 


56,647,000 


months, 15.7% 


search Bureau, Hartford, Connecticu 


Fire, Casualty 
Firms Warned 
By Finlayson 


70,000,000 
res of lead 


week have been warned by G. D. 
Finlayson, Superintendent of In- 
surance at Ottawa, that no divi- 
dends must be paid out at the pres- 
capital exit on he Bt of aca 
cap on the s 
caatas sine of assets. 

Mr. Finlayson draws attention to 
section 125, 126 and 132 of the 
Insurance Act which provide that 

panies must at all times main- 
to a value at least 15 
excess of total liabili- 


Life Insurance* 


55,624,000 46, 

54,189,000 49,026. 
4 months, 1932 .......... 

first 4 months, 1931 .......... 


Decrease, first 4 
Decrease, April, 1932 from April, 1931, 26.3% 
*Compan: ies having in force 84 per cent of total outstanding business 
ada as at Jan. 1, 1931. New paid for, ordi . Figures 
both Canada and Newfoundland and are yopebed tpt <4 a ae 
t. 


Insurance for Buyer and Seller 


1930 1982 
180,000 38,145,000 
649,000 45,848,000 39,629 
48,871,000 © 41,314,000 

46,227,000 


89,977,000 


30,066,000 
86,006,000 erereeee 

38,860,000 
000 47,163,000 
Accesses sendetereeessces $146,572,000 
er eeene COPPA e eee eens $173,961,000 


seveeses 8 27,389,000 
2,6 


in Can- 
Life Insurance Sales Re- 


REID DISCUSSES 
INVESTMENT PLAN 


OF LONDON LIFE) #2: 


No Discrimination Against 
Maritimes He Tells. 
The Post 


That London Life Insurance Co. 
in actual practice tabulates each 
year the proportion of its assets 
necessary to cover its approximate 
liabilities in the various provinces 
of Canada with a view to distribut- 
ing its investments accordingly, is 
the statement made to The - 
cial Post this week by E. E. Reid 
Pe the London 

e 


oe fee 
. in reply e 
charge’ of discrimination made a 
few weeks ago by a co nd- 
ent who maintained that life in- 
surance companies were discrim- 

the een in 


| the matter of investmen 


se of these declar- 
ations it is pointed ont’ that as- 
sets must be estimated at actual 
market value, and asks that before 


any further.dividends be declared 
balance sheet would be 


actual 
forwarded to the Department. 
The circular, dated May 17, is as 
follows: 


Re Impairment of tal and Pay- 
; iment of Dividends : 
“Sections 125 and~ 182 of the 


least | nature, considering 


Mr. Reid admits that mortenets: 


held by his company in the Mari- 
times are neg le but points out 
that cost of superyision of loans in 
that area, in view. of the limited 
volume.of business available, would 
be prohibitive. Mr Reid’s letter is 
a very and inte state- 
ment. of his company’s position in 
this regard. 

“I no 
regard 


‘Mr. R an’s letter in 
investments of insurance 


jcompanies and. quoting the figures 


from one of our own recent advertise- 
ments. : 

“He is quite right in assuming that 
miorteaees in¢the Maritimes form a 
negligible proportion of the assets of 
this ond oom any other company 
with headquarters’‘in®° Ontario. The 
cost of supervision of loans of that 

ia ‘the =r wos es 

wou prohibitive. en, 

Mr. Regan also assumes 

ments spread 

as e country, ‘he is quite 
e P TOA ff 

“In .the interests of the policy- 
holders. of aby company, a wide 


offered, 


‘THE FINANCIAL 


Ordinary Sales 
Show Decline 
In Past Month 


_ Usually a banner month for life 
insurance sales in Canada, April 
proved disappointing to er- 
writers according to returns pub- 
lished by Life Insurance Sales Re- 
ureau of Hartford. 
_. New paid-for ordi business 
in that month totalled 629,000 
as compared with $37,467,000 the 
previous month and $45,648,000 a 
year ago. This is the smallest 
April volume since 1924, and is 
26.3 per cent less than the corre- 
sponding figure a year ago. 
Four Months Figures 
Total business paid for in the 
first four months of the year is 
$146,572,000, a drop of 15.7 per 
cent from the corresponding 
of 1931. The figures cover the 
business of 15 member companies 
which at the beginning of 1931 had 
84 per cent of the total outstand- 
ing business in Canada. 
Sales by provinces for the 
month were as follows: 


Assets of Hardware Mutual 

In an answer to an insurance 
enquiry published in The Financial 
Post on this page last week, the 
figure $1,000,000,000 was inadvert- 
ently used as the total of the assets 
in Canada of the three companies 
comprising the Canadian Hardware 
& Implement Underwriters of Win- 
nipeg. The figure should, of course, 
have been $1,000,000. 


Me ee Bey: nee 
POST: 


Insurance . 


Inklings 


J. ELTON BRAGG, a director at the 
life insurance school at New York 
University and well-known to Can- 
adian life underwriters by reason of 
his summer school and sales con- 
ress work, addressed the Toronto 
Sena of the Life Underwriters 
Association of Toronto at their May 
meeting last w 

AETNA INSURANCE CO. has re- 
insured the ‘outstanding business of 
Industrial Insurance Co. of Dallas. 
The latter company does not operate 
in Canada. 

LIFE INSURANCE ADVERTISERS’ 
ASSOCIATION held their annual 
meeting at. London, Ont. on May 13. 
The meeting was addressed by the 
following: Arthur Partridge, of the 
Canadian Daily Newspaper Associa- 
tion; T. H. Yull of McConnell and 
Ferguson; Edward Morton, North 
American Life Insurance Co.; M. J. 
Crockford, National Life Assurance 
Co. and Thornton Purkis, Thornton 
Purkis Advertising Agency. 

G, W. GEDDES, general manager of 
the Northern Life Assurance Co. is at 
present on a business trip in the west 
visiting all the compagy’s agencies as 
famwest as Vancouver. 


46,000 
00 ———$—$—=_=_=_{_{—— OS 


Licenses Issued 


ndon and County Insurance Co., 
Ltd, receivéd a license on May 7 
authorizing it to transact in Canada 
the business of fite, sprinkler leakage 
and tornado insurance, insurance 
against damage to presen of 
any kind caused by e explosion 
of natural or other gas and insurance 
against loss of, or damage to, prop- 
erty other than growing crops, by 
hail. R, L. Stailing, Toronto, has been 
appointed chief agent for Canada. 
ome Insurance Co. received a 
license during the week ended May 


NO RATE CHANGE 
FOR HAIL COVER 


Deductible Policy is Feature 
of 1932 Tariff * 
Policy 


_ There will- be no change in hail 

insurance rates by tariff com 

for 1982 according to H. H. a 
Canadian Hail 


secretary of 
Undgrwriters’ Association, Regina. 


this plan the farmer makes 


for losses amoun 
or less, If, for j 
per cent, the farmer is paid 
asis of a loss of six cent. 
ollowed 


A 
similar plan will be 
connection with the 25 per cent 
deductible policy, except that the 
farmer will stand the loss for the 
first 25 per cent. 

Line companies operating in Mani- 
toba and Saskatchewan in 1932 num- 
ber 49, as compared. with 53 last 
year. Low premium receipts are 
said to be the reason for the with- 
drawal of the companies for business. 


Alberta has seen even greater 
withdrawals of line companies from 
the hail insurance business. This 
ear will see 32 companies Yoing 
usiness, as compared with 39 in 
1931. 

Policies are already being issued 
By, corean of the companies. The 
ee hail season ends September 


10 authorizing it to conduct business 
in the additional lines of insurance 

nst direct loss or from 
airplanes, airships and/or other aerial 
craft or objects falling therefrom, and 
by automobiles, or other motor 
velficles. 


Current Events in Banking World 


UP TO MANAGER 
IN TORONTO BANKS 


Fixed Rates of Western 
Cities Not Favored 
in East 


About eight morths ago a 
certain Toronto branch bank had a 
revenue of approximately $20 a 
month from service charges made 
on small current accounts where 
the average balance was not suffi- 
cient to warrant the number of 
checks issued. By careful checking 
of accounts which appeared to 
unprofitable and by agreement 
with the customers concerned 
required by the Bank Act, this 
branch raised its monthly revenue 
from this source to more than $100. 

This is not an isolated case and, 

have been 


d | diversification °of >investments is} in' 


; ularly necessary 

that companies should 
ave regard to the provisions of 
these sections befere declaring divi- 
dends, as, for the purpose of such 
declaration, the dssets of the com- 
pany should be estimated at their 
actual market value. 

. “The department would suggest 
that before any further declaration 
of dividends is made by any company 
a summary balance sheet be pre- 

din which the assets are taken 


and that such summary statement be 
forwarded to the Department for its 
information and files.” 


plus account. These same companies 
are among the la in the fire 
insurance field. Their reputations for 
prompt and fair settlement of losses 
are beyond question. Their under- 
writing riences within the last 
two years have not differed materi- 
ally from those of prior years. These 
companies are expect to retain 
their strong sitions and = are 
insuring themselves against further 
unforeseen and unexpected con- 
tingencies by altering their capital 
structures to build up large net 
surpluses. 

“The capital thus withdrawn is not 
now required for business develop- 
ment purposes. When the general 
business upturn comes, investments 
approach more normal values and 
insurance demands call for additional 
capital then it is not unlikely that 
part at least of the capital now 
transferred to net surplus will be 
restored. From the standpoint of the 
fire insurance ‘company stockholder 
and policyholder his protection rests 
can, of in the” assets over and above all 
#04 of the Globe & Rutgers have| liabilities other than capital rather 
af their stockholders to approve’than in the direct proportion of 
te of capital liability to sur- capita] and surplus. 


ce law of New 
com- 


of capital and all other 
As fire companies are 


ties of the leading indus- 


ited States it 

that they have suffered 

pus depreciation in the value 

tments. Many of these in 

are now quoted in 

ty markets at what are termed 

imi values, far below their 

ic worth~but for the purpose 

nce =Department require- 

they must be listed in the 
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Include the Biggest 
in investment 


jes, of the 
Firemen’s of New- 


T i Mutual Life and Citizens’ 


Assurarice Company, Limited 
Chief Office for Canada 
455 Craig Street West, MONTREAL 


During the past eighteen years, The M.L.C, has withstood 
assaults of ° 

- é THE GREAT WAR 

f at the termination of which every penny of extra premiums 

y d to cover war risk was refunded to policyholders or 

» their representatives; 


THE PNEUMONIC INFLUENZA EPIDEMIC 
Which cost the Company an immense sum in claims, which 
re paid with customary M.L.C. promptness; and 


THE WORLD-WIDE FINANCIAL CRISIS 
hich has found no gap in the Company’s defences. 
Notwithstanding the difficulties of 1931, the 45th Annual 
meport is one of the best on record. 
iahe total income of the Company = pease de $ 14,924,000 
an t in t mary branc 
he net new assurances in the Ordinary 51,000,000 

99,085,060 


ee 


». were 

= which has been exceeded on one occasion only. 
sthe Assets at 3ist December, 1931, amounted to 
= of which $82,474,783 or 83.24 per cent was 
= represented by Public Securities. 

ane payments to policyholders were 
hahe amount paid to policyhelders since the incep- 
B. tion of the Company was .......+seesseeees 
At the end of the year the sums assured in force 
© (including bonus additions) -were 


8,570,360 
121,088,000 
272,887,436 


F 


The M. L. C. is Impregnable 


undoubtedly the safest -principle to 
adopt but so insist«upon any given 


“Nevertheless, as a matter of fact 
we do, in this office, tabulate each 
year the: prenaesiog of our anaes 
necessary cover our approxi 
liabilities in the various Provinces 
and endeavor to, bring our actual 
investments up to that point. In the 
case of Nova Scotia, for instance, we 
were slightly behind these requ 
ments and just recently ma an 
offer for the purchase of Municipal 

bentures in Nova Scotia of an 
amouat approximately sufficient to 
cover the requirements on the basis 
just outlined. 

“Investment in Nova Scotia securi- 
ties, because of the -relative high 
prices of their municipal and govern- 
ment issues, have had to be made at 
some-sacrifice in our general earn- 
ing power. Therefore, although we 
admit that it is impossible for us to 
make mo loans eaprerneeeely 
in Nova otia, we do give fu 
ceensideration to 
that may be felt to exist as to the 
location of our investments. As a 
matter of fact, if our policyholders in 
the various ons 2i the country 
were credited with the investment 
return securable in these sections, 
our Eastern policyholders would not 
have as generous dividends credited 
to their policies as in the case now. 

“I am not aware what the practice 
may be with other companies but I 
am stating quite frankly our own 
position, in view of the fact that Mr. 
Regan apparently had this company 
in mind when he wrote his letter to 
you.” .- 


INSURANCE TAXES 
IN NEW GROUPING 


Three New Acts Eliminate 
15 Per Cent Discrimi- 
natory Impost 


New insurance taxes announced in 
the House of Commons recently place 
fire and casualty companies into 
three distinct categories and as pre- 
viously predicted .in The Financial 
Post, remove the unfair discrimina- 
tion caused by the 15 per cent tax 
on gross premiums which was the 
objectionable feature of the old 
legislation. cat 

oughly the three new provisions 
are as follows: 

1.A tax of 1 per cent on net 
premiums of all insurance companies 
other than life, marine, fraternals, 
farm mutuals, reciprocals and premi- 
um deposit mutuals, authorized under 
federal or provincial laws to operate 
in Canada. 

2.A tax of 2 per cent on net 
premiums of reciprocals and pre- 
mium ‘deposit mutuals authorized 
under federal or provincial laws to 
operate in Canada. 

3. A tax of 15 per cent on net 
premiums of every insurer who takes 
out a policy in Canada with any com- 
pany which after July 1, 1932, is not 
authorized to transact business in 
Canada or in any Canadian province. 

The new taxes mean that if the 
federal insurance legislation now 
before the House of Commons be- 
comes law, the New Eaggland Factory 
Mutual group which uses the premi- 
um’ deposit’ plan of business will pay 
a 2 per cent tax on net premiums, as 
will also reciprocals now licensed 
provincially and which under the new 
federal insurance statutes will be 
allowed to register at Ottawa once 
more. 

Canadian companies doing busi- 
ness with any unlicensed insurers 
will be taxed 15 per cent of net 
premiums. The latest Hapest of the 
Ontario Superintendent of Insurance 
shows that net premiums to the value 
of $61,863 were placed through such 
insurance companies in 1931. The 
largest amount of this unlicensed 
business going to any one company 
is placed with Lloyds, London. The 
tax must be paid by the insurers 
themselves. 


the moral] claims ba 


country, and the w ques 

been brought to the fore by recent 
action of Western clearing houses 
in establishing a fixed scale of 
charges. 


Manager Fixes Rates 


ire-|' In Eastern Canada, these charges 


are solely controlled by the branch 


certain cities in Western 

the local clearing houses 
have issued set schedules of rates 
to be charged on unprofitable 
current accounts. These rates vary 
slightly in different cities but they 
are all based on a ifxed charge 
per check over and above a certain 
number allowed free, the number 
being regulated by the average 
lance. <3 
Bank managers interviewed by 
the Post were inclined to doubt the 
advisability of a fixed charge for 
all accounts and pointed out that 
when a charge was to be made the 
rate to be charged was based on 
the amount of service pagerees by 
the customer over and above the 
ordinary routine of entering, pay- 
ments and deposits in the ’s 
ledgers. ; 

Operating Cost Calculated 

One bank stated that they 
worked on the basis that a balance 
of $10 was sufficient to allow of 
one check per month and that 
charges were made as nearly as 
possible on any checks in excess of 
this proportion. However, in mak- 
ing these charges, many aspects of 
the customer’s business have to be 
taken into account. 

For example, -one customer 
might keep an average balance of 
$100 make 15 deposits and draw 
40 checks during the month, and 
another, while making 40 with- 
drawals might only make *one 
deposit per month: Obviously, to 
charge these. customers at the 
same rate would be unfair. Again, 
one of these two customers might 
be in the habit of buying drafts or 
depositing checks on which the 
exchange would partially offset 
the lack of balance in his account. 

Numérous other considerations 
enter into the question of whether 
a bank manager will or will not 
make a service charge on a cus- 
tomer’s account. or instance, 
service required by different cus- 
tomers varies considerably and in 
the case of many services rendered 
by the bank, such as collections, 
credit information, etc., the amount 
of commission chargeable is not 
sufficient to cover expenses. 

Charges Rarely Questioned 

It was the experience of all 
bankers interviewed that there 
was rarely any difficulty in obtain- 
ing a statement from the customer 
alb\cite a charge-to be made, most 
people realizing that if their 
accounts did not carry a fairly 
large average balance the bank was 
doing business with them at a loss 
and it was to their advantage to 
pay for these services. 

With regard to the system of 
fixed charges being introduced in 
certain Western cities, the general 
consensus of opinion seems to be 
that, while charges, when made, 
were usually based on a certain 
fixed amount per check, it was 
unfair to both the customer and the 
bank to set down a fixed rate of 
charges, based on the average 
balance and number of checks 
issued, owing to the variance in 
cost of handling different accounts. 


be | ing ent 


Editos, The Financia} Post,— 

_[ am glad that I was not alone in 
discussing that little problem about 
“Ponzi” and was very interested in 
the letter under the heading of 
“Ponzi Challenged” that appeared in 
your May 21 issue. 


While I have no intention of carry- | 1 


ing the matter any further than this 
resent letter, I do feel that as tlie 
etter from your last correspondent 
carried a sort of cpeiionge T should 
— a word or two in reply. 
am still convinced that my view 
of the matter is correct. use a 
man is sole owner of a business, does 
not entitle him to make a bookkeep- 
in order to cover up a bad 
transaction. Surely all d 
should be labelled specifically for 
such legitimate things as salary 
travelling expenses, rent, taxes and 
so forth. 

Further, any man who was thor- 
oughly busjnesslike would make the 
entry for this transaction in only one 
place—The Profit and Loss. 

I do not pretend to know the “ins 
and outs” of bookkeeping entries but 
if a man sold a tie that cost him Tic 

into the busi- 


merchant would only have a lot of 
kkeeping. entries with which to 
purchase new stock! : 
No, I still think that whether it is 
a sole ownership or any other form of 
business, personal purchases should 
be kept entirely separate from the 
business accounts and also that it is 
not right to make a pogsnecring 
entry as a “draw” when it should be 
under Profit and Loss. 
Thanks a lot for the fun I have hed 
out of this correspondence. I've 
answered the challenge. Now I’m 


through. 

R. G. ENTWISTLE. 
Toronto, 
May 19, 1932. 
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HAS NEW CLAUSES | during 


-Amendments Do Not Affect 


Canadian Institutions to 
Any Extent 


. 

Two Canadian banks are affected 
by the new Mexican, banking laws 
which went into effect on May 20, the 
main clause in the new act being that 
foreign’ banks operating in Mexico 
must be associated th the. new 
Central Bank by the purchase of its 
shares, and that deposits made in 
Mexican currency must be invested in 
the same currency within the 
country. 

Bank of Montreal, with 5 branches. 
and Canadian Bank of: Commerce 
with. one branch, are the Canadian 
banks affected, but it is not antici- 
pated that there will be any with- 
drawal from the country as the 
investment required in the Centrdl 
Bank will be only about $20,000 and 
it is understood that it has been the 
banks’ practice to invest Mexican 
deposits within the country. 

With regard to the situation, the 
Bank of Commerce has issued a state- 
ment which reads in part as follows: 

“While we have not been furnish- 


ed with full details the principal |f 


changes in the banking laws are 
pereatty for the purpose, first, to 
follow steps usually taken in the 
establishment of a central bank by 
requesting subscriptions from com- 
mercial banks and, secondly, to 
centraljze bank credit transactions 
within the country. The extent’ to 
S eape, Seve tg tions are requested to 
the Banco de Mexico is entirel 
reasonable in proportion to the busi- 
ness. We think we can safely sa 
that the changed laws will have little 
effect on foreign banks renee in 
Mexico and will not prevent them 
from giving their clients the same 
banking service as in the past.” 


Weekly Bank Clearings 
——_————_——_—_———====>>>== 


Eastern Cities 

May 21, 1931 May 19, 1932 

Halifax $ 4,590,611 $§ 2,165,263 
Moncton 793,656 
Sherbrooke ..... 922,122 
Quebec 6,463,748 
7,217,722 
160,477,210 
751,372 
137,490,469 


Montreal 
Peterboro’ 
Toronto 


584,318 
74,828,168 


262,565 
478,498 


May 21, 1981 May 19, 1932 

-@ $ 741,088 $ 6,627 

43,805,594 37,237,142 
384,623 


Calgary ....«.-++ 
Medicine Hat .... 
Edmonton 
Lethbridge 

N. Westminster. . 
Vancouver 
Victoria wseesss 


581,492 
16,525,833 


2,043,356 1,815,339 


BANK ACT SURVEY 


Findings Will Indicate W est- 
ern Opinion on 
Reforms 


For. the purpose of making a thor- 
ough survey of the Canadian finance 
and banking system, the Alberta 
government has announced that it 
will appoint a committee of experts 
from the university and ¢ivil service, 
with representatives,also from the 
general public. 

Investigation of the Bank Act will 
be the primary function of this 
committee and a report will be sub- 
mitted in anticipation of the revision 
of the act which will come up at the 
next session of the Dominion par- 
liament. 


Premier Brownlee, in making the 
announcement, stated thatthe find- 
ings of the committee would be 
the next session of provincial 
legislature and would also be laid 
before western federal \members, if 
desired. He also stated that it was 
probable that on the basis of this 
report, representations would be 
made to the federal banking com- 
mittee as to what Alberta opinion 
favors in the way of banking reform. 


(Benk Chat 


Bank Has Sturdy Inkwell] 

Bank of Montreal office in St. 
John’s, Newfoundland, was damaged 
by the explosion of a hot water boiler 
on May 11, the manager's office being 
completely wrecked. No 
was done to the banking office or to 
the vaults. An inkwell on the man- 
ager’s desk was blown 10 feet to the 
ceiling where its contents were 
spattered, but the inkwell itself was 
not damaged. 


JAMES C. ROSS, manager of the 
Bank of Montreal, Drumbo, Ont., died 
on May 13. He had been ill for only 
a short time. 


Canadian Bank of Commerce an- 
nounces the following changes in 
staff and Branches: 

C. BE. PAQUET has been supetsied 
manager of St. Brieux, Sask., branch. 

GOLDEN, B.C. branch .will be 
closed on May 31. 

JORDAN STATION, ONT., branch 
will be closed on May 31. 

MARSDEN, SASK., branch will be 
closed on May. 81. 

SASK., 


YELLOW GRASS, 
will be closed on May 31. 

COL. WELLINGTON WALLACE, 
formerly manager of the Church 
Street, Toronte, branch of the Impe- 
rial Bank died on May 19. 


branch 
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The Man who needs 
Life Insurance most 


is the man who 


< cannot get it! | 


3 
$ 


, 
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@ Ask any of the 400,000 men. who 
Mi ilast year were “tumed down” by 
the life insurance companies when 
they wanted insurance. 
An accident, or a few days of ill- 
_ ness often convert a good risk into 
a rejected applicant. ; | 
‘The policy you can buy to-day fa 
may not be obtainable next yeer. 1h 
eit ‘aes 
Wise men are buying all the life insurance - 
they can while they are still insurable. 


Three billions of insurance is carfied by the | ~ | 
Sun Life on the lives of men who refuse to «1 


take the chance of finding they-are ineligible 
for insurance .... when they néed it most. 


| The time t0 insure is NOW oe 
SUN LiFe ASSURANCE 


woe? 


ition Shown in N. Z._ 
Considerable opposition is evidenced i. i. 
the recommenda ONTARIO. ¥ VU. af 
tien made pe = pt ire a Or se ae 

r, ’ the coun LIFE AND r 

its nor system by ee : Acai : 
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ments of the system maintain that 
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AUTOMOBILE OWNER 
Insure Your Car witha ~ 
Canadian Company ¥ 


THE 
PORTAGE LA PRAIRIE 


Insurance 
Portage la Prairie 


’ ~ ae 
* 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,616,449.70 
ALL POLICIES NON-. 
Paying Dividends ranging from 25% to 40% 


BRANCH OFFICES: 
Calgary, 


Teronte, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Win Quebec City, Saint John, Halifax and Charlottetown 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 
E AUTOMOBILE 
Insurance in force over ..... eencecere soereaseceece 
Total Assets over’. :......6 ceeeencves deochovsebese 
Agents reauired in Ontario 
Write Eastern Branch, 2 Toronto St. Toronto, Ont. 


THE WAWANESA MUTUAL INSURANCE CO, 


Head Office—Wawanesa, Man. 


WINDSTORM | 
3200,000,000.00 
3,000,000.00 


* 


INSURANCE COMPANY 


Head Office: WINNIPEG 
3 B 
Tyseate We 205 Brock Building 
President, J. B. Covee, 5S Wisaipet Man. 
Presi . eP B.C. 
ot Vie ereaeet Tike S. Beod, Winnipeg, aa. 
Applications for Agencies Invited 





News 


-Aldermac Plant Presents F ine Appearance 


250-ton unit of Aldermac’s 500-ton mill completed éarly this 
Deee ter vides . source of paysite’ for the Freeman system which has 


ear, ) 
been’ developed and which 
sulphuric acid from pyrites. 
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. Seventeen 

ese holes were less than 100 
depth at an angle of 45 deg. 
Tea confirmed four vein structures. 
| > The maximum width was 18.53 ft. 
| which showed $18.93 gold per ton, 
x diamond drill hole was car- 
toa depth of 119% ft., while 

r was carried to a depth of 

i ft. Three holes only showed 
of less than 40 cents per 


drilling extended along the 

system approximately 400 ft. 

holes one, two, three, eight, 

en ayes for Se 

i or a len of 

proximately 175 ft. - 

The of the company’s in- 

vestments discloses its interest in 

hadian Gold Operators, which is 

eloping the old Cartier-Malar- 

in Cadillac Township 

= nt ° the Sieg Mines. 

own in the Sullivan 

* Consolidated Mines confirms the 

rumor of Ventures interest in this 

gold property adjoining the Siscoe 

rs Gold Mines ines on the east. The hold- 

» ings in the Pascalis Gold Mines 

represents Ventures’ share for its 

mesperty when the merger of sev- 
properties was effected. 

An interesting change in the 

any’s investment portfolio is 

the ¢ sal of its 100,000 shares in 

Mines and the acquisi- 


_ Nipissing 
tion < 40,000 shares in Eldorado Gro 


o mention is mad 
of its interest in Rhodesian abn: 
per stocks. 

The annual meeting of the com- 


Laeey is called for May 30 at 
‘oronto. 


Zine 


: ity of shareholders ex- 
The necessity o: ae: § 


‘ercising care in having 


his dividends he censured the 


giving such efficient service in making od 


Shares 


Case Shows Investor Was Negligent 
otecting His Own Interests 


company in a letter demanding that 
they be forthcoming. Their Dye 
eee ie ee renee <= 
olding any shares, e 
that he inspect his certfica 
see if it was registered in his own 
name al&o to give the serial number. 
In the meantime, the lady previ- 
the shares 


y 

t she had sold. the 

shares and was not entitled to any 

dividends. An investigation b ne 
ca 


, he pur- 
it. The company upon learn- 
serial number of the cer- 
the new purchaser oe 


a 

vs name. Upon receipt 
eo Bars i 

an insulting emanding 

he pay over the dividends to 

Her reply was that: 

returned them to the 


com 4 
fad , in any case was under 
on to turn over any divi- 


River Dredge 
To Be Ready By July 
McLeod River Mining Cop. as- 
sembling a dredge on the McLeod 
River near Peers,-Alberta, at its 
placer leases, is understood to have 
received sufficient. money recentl 
to insure the completion of the plant. 
It is expected t by the first of 
July the eT will be ready for 
epornsioe It has been launched in 
e McLeod River and the final 
me ae are being added to the equip- 
ment. 


Ontario Gold Output 


_ Maintained in April 
Kirkland Lake and Northwestern Ontario Camps 


Establish New Records in April Bringing the 
Annual Rate to $45,000,000 : 


The monthly report of the Ontario Department of Mines shows that 
mines maintained their output in April with a value of produc- 


the 
tion of $3,813,989 as com 


with $3,847,635 in March, bringing the 


1932 output,to $14,947,598 or at the annual rate of about $45,000,000. 


Porcupine 


ction was down approximately $200,000 from the 


Vious month, while Kirkland Lake established a new record, as did. 


output from Northwestern 


Ontario. 


Moss Gold ‘Mines entered the ert of the producers, bringing the 


commercial properties reporting to 


1 . 


The mines in order of output in the Porcupine area were: Hollinger, 


Lake area the 


| McIntyre, Dome, Coniaurum, Vipond and March Gold. In the Kirkland 
order of output was: Lake Shore, Teck-Hughes, Wright- 


Hargreaves, Sylvanite, Kirkland Lake Gold and Barry-Hollinger. In 


Northwestern Ontario the order was 


: Howey, Minto, Parkhill and ‘Moss. 


. Lake Shore, as usual, led the eee producers, followed by Hollinger, 


Teck-Hughes, McIntyre, Dome 
Coniaurum, Vipond,, Kirkland 
Hollinger, Moss and Marth. 


Monthly Output of 


Ore milled 
tons 


3,091,946 
257,662 
252,324 
230,788 
258,558 
244,588 


1,703,630 
141,969 
128,477 
116,556 
183,110 
137,888 


Monthly average 
January 


Northwestern Ontario: 
Calendar year ...... 
Monthly average 
January 


230,149 
19,179 
18,482 
18,109 
15,892 
16,462 


Total for Province: 
Calendar year 
Monthly average 
January 


6,025,725 
418,810 
894,238 
360,398 
402,055 
397,958 


right-Hargreaves, Howey, Sylvanite, 
Lake Gold, Minto, Parkhill, Barry- ee 


Ontarie Gold Mines 
198 1932 


\ cueing 
Total value Ore milled Total val. 
$ to g 


19,941,708 
1,661,808 
1,578,676 
1,608,239 
1,580,468 
1,681,805 


274,095 
258,797 
259,218 
272,380 


1,571,971 
1,676,678 
1,822,986 
1,624,241 


21,783,162 
1,815,268 
1,649,436 
1,564,538 
1,760,088 
1,791,144 


148,793 
141,026 
152,445 
146,095 


1,012,411 
84,369 
66,920 
55,445 
61,682 
65,001 


118,744 
108,406 
127,182 
146,693 


42,737,276 
3,561,439 
8,289,082 
8,228,222 
8,402,288 
3,539,563 


! 


449,357 
425,332 
436,759 
447,590 


3,682,708 
8,602,966. 
8,847,635 
3,813,989 


' Canadian Mineral Production 


Compiled by The Dominion Bureau of Statistics 


Ib. 22,428,571 
945 1,160 
225,891 


Petroleum 
Salt (commercial) 
Silver 


peenee Cee ee HPeseeeeeces Ib. 


tons 5,454 11,858 10,828 39,990 
Ib. 20,154,613 21,832,722 25,664,846 73,183,601 
29,24 


12,477 
fine oz. 1,600,501 8 
14,224,278 15,165,791 28,297,788 64,165,148 44,501,021 


8,937 
276,172 ’ 
$10,678 494,738 

1,024,190 1,050,301 
23,662,648 25,508,383 


800 
204,088 


39,842 
1,369,362 
1,301,489 ’ 
8,191,956 3,365,070 

70,839,865 65,766,235 
1,777 2,90 


255,675 601,502 


29,108 
8,009,764 
8,754,829 

97,484 

14,185 
1,460,137 1 


249 79,986 
2,750,721 8,926,861 
8,358,289 21,552,418 
160,358 495,720 

13,346 847888 
86,652 6,116,087 


11,144,552 
285,287 
86,097 
883,479 


Cement, bbls. ...... 


AIRWAYS COMPANY Northwestern 
TO REDUCE RATES 


FOR PROSPECTORS 
Manitoba Meeting Results 
in Considerable 
Reduction . 


Manitoba prospectors will doubt- 
less be doin more Lars 
ons 


to Geo managing 
secre of t the toba Cham- 
ber of Mines. 

Recently the Manitoba Chamber 
of Mines and the Prospecto 
Association of Manitoba ap - 

Canadian Airwa 


into the fields this summer. 

oy boty met more on oo 
wa e com who. 
to lace the big J. vy. 52 plane at 
their disposal’ at rates which will 
mean a ons of about 
each indi peemmeeee. 

As the situation stood 
did the prospector and his ers 
have to raise several hundred dol- 
lars for food, clothing, canoes, etc., 
but also anywhere up to or 


$500 for transportation in the case 
of the remote fields. — special 


arrangement means man 
and groups (who otherwise could not 
a 


ve afforded to do so) will be 
able to send a prospector to the 
field this summer. 
Already, here and there, backers 
are clubbing together with $25 and 
$50 apiece, to make up the grub- 
Prospecto: oo alte 
says.., rs are enth 
“ae the suddenly improved out- 
ook o 


SING SWAN SONG 


Cobalt Camp Sees Old 
Producer Being 
Rehabilitated 

silver 


prices aren . Swan Song aoe 
aivet properties, the erection 
er 


seems Ole: tek en 
property, ve 
lees "a 25-ton = following 
several years’ successful opera- 
tions the high grade ore 
ducer. . 

Messrs. Brocklebank and Cavin 
have in the past been shi 


having know! 
tonnage of m 
believed could be 
it, set about to 
mill for its treatmen 

Operations are to be confined to 
Cas. pees USE. Ete 6th Satan. A 
pum ng sate has been installed 
at the ft. horizon. As the old 
mining operations are broken 
through into Kerr Lake it is nec- 
essary that the water in the lake 
be képt down that operations can 
cae the Fae Recetas —. 
a ree s a day producing 
silver concentrates that will be 
shipped to the Deloro smelter. 


Has Great History | 

_ The Kerr Lake property has an 
interesting pera It was a con- 
tinuous producer from 1905 to 1921 
under the ownetship of the Kerr 
Lake Mining.Co., managed by H. A. 
Kee. In this time it produced 27,- 
445,583 oz. silver. From the. com- 
mencement of operations to Octo- 
ber, 1927, $10,521,000 were dis- 
bursed to aaeeee rs_ in divi- 
dends. The Kerr e Mining Co., 
a in oe =~ one > 
n the operating subsidiary o 
the Kerr Lake Mines with head- 
quarters in New York City. This 
company has numerous mining in- 
vestments, but its principal inter- 
est centres about the Rimu Gold 
Dredging Co. in New Zealand, 
which is in active operation. 


Quebec Gold Output 


Continues to Climb 

The April. report on the mineral 
production by the province of Quebec 
shows an upward trend for the three 
months ended March 81, 1932. 

The cement output leads the list 
with production at 50 per cent above 
the average of the previous three 
months while — output is up seven 
per cent and s 
The value of the clay products pro- 
duction and asbestos output just 
about equal the average, while lime 
output was down slightly. 

The following is a tabulation for 
the two periods under review. 


Mineral Production 
3 mos. end. 


at a prof- 


Asbestos, tons 
Gold, ounces ’ 
Silver, ounces 166,163 
Copper, Ibs. .....0++ 15,758,511 
Clay products, $ .... 303,418 - 
Lime, tons 23,640 
$52,194 


102,262 
6,089 
176,910 


Bailor Gold Mines Formed 
To Work Beaver L. Claims 


An organization menting was re- 
cently held of the rr. formed 
Bailor Gold Syndicate, in. Saskatoon, 
owning the Kent, Dome and Premier 
properties in the BeavewLake area. 

The company has an authorized 
capitalization of 50,000 shares of no 


5 | Par value and is headed by W. E. 


Bailor as president and general man- 
ager, formerly associated with the 
Dixon Mining Co. of Winnipeg: Pre- 
liminary financing of the company 
has been arranged in the United 
States and a contract let for 3,000 
feet of diamond drilling, to supple- 
ment shipping and trenching to be 
done this summer. 


nee a ismall | J. 


Iver is up ten per cent. | ph 
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Mining Activities Hum, 
Leads in Gold Search Vancouver ‘ Audience 


Prospectors Pressing East- 
ward Along 200-mile 
Mineral Belt 


PASCALIS IS MECCA 


Established Producers Ex- 
pand Prospects Develop- 
ing and Stakers Are 
Very Busy 


The Pascalis area in particular 
and Northwestern Quebec in gen- 
eral may not be receiving as much 
publicity as the Great Bear Lake 
area, but for accomplishments, de- 
velopments under way, men in the 
field, programmes planned, and 
genuine interest of outstanding 
mining companies and _ leading 
mining men it stands in the front 
rank of Canada’s potential produc- 
ing camps. 

en it is realized that the Pas- 

calis area is at the back door of 
the famous Noranda camp, close 
to the railway and easy of access 
by water, with good transporta- 
on by. aeroplane, and that it is 
responding in an encouraging man- 
ner to exploration, there is little 
wonder that big mining interests 
have their eyes focused on the dis- 
Leaving Rouyn township 

with its Noranda, Canada’s third 
largest gold producer, and with 
Granada ily increasing its 
production, the trail winds east- 
ward through Cadillac township, 
where M. J. O’Brien is building a 
100-ton mill, then on eastward 
through to Varson Dubuisson 
townships, the site of Siscoe Gold 
Mines, the pioneer exclusive gold 
roducer in Quebec. From here 

e prospectors have pushed on 
eastward in their relentless search 
to the Pascalis gold area, includ- 
ing Pascalis, Louvicourt, Senne- 

e and Bourl e townships. 
This is the area that is the mecca 
of prospectors and where there is 
more active prospecting and devel- 
opment going on than in any other 
section in the Dominion. Practical- 
ly the whole area has been staked 


and prospectors are pressing on tail 


township. 


eastward into Pershin 
at interest 


a See 


companies are at work 


ner 
up on the ukon prop- 
erty, some conception can be gained 
of the real interest that is being 
displayed and faith exhibited. 
Parallels Area 
Amo: 
is es 


rakert the area — ery miners 
poole and is ‘tave ollowers. 


Copper Prices Sink 
To New Low Levels 


Refined copper continues to 
show weakness in the New 
York market and sales have 
been reported as low. as 5% 
cents per pound for domestic 
consumption, a new all time 
record low. price. for the 
metal, ‘ 

Despite low prices consum- 
ers continue to be apathetic 
toward buying. Cop Ex- 
ports Inc. are quoting 5% 
cents per pound for the ex- 
pes market, but the metal is 

nown to have changed hands 
at the equivalent of 5% cents 
per pound. 


the past several years in the 
Rouyn area, is now concentrating 
its efforts,on a property in the 
aaa aunt 0 ee oat 
township where enc ng re- 
sults are reported. On.the Cogian 
Gibeau claims, t east of the 
main Treadwell-Yukon holding, di- 
amond drilling has been done and 
shaft-sinking is planned. 

Going back eastward over the 
200-mile gold belt which the pros- 
pectors have covered, one comes 
to the Siscoe Property currently 
treating around 170 tons of ore 
daily and producing nearly $100,- 
000 per month in gold, Here, fur- 
ther expansion awaits only the en- 
po of cheap electric power. Ad- 
joining is the Sullivan Gold, now 
under development. Ten miles due 
west is the Malartic Gold Mines 
where extensive opment was 
conducted in 1929 with in 
results, but which now is f 
ly involved with Sudbury 
and Ventures Ltd. o con! 
Midway between the S and 
Goris tact making cooky Yea pene 

: ast making 
erty for production. A shaft has 
been and considerable work 
done, but inasmuch as it is an en- 
tirely private enterprise’ few a 


Basin 
trol. 


rospects in an aggre 
and the 100-ton mill is going 
Treadw te 


8 
t Pocfimated that 1,500 men win aaa, 


added to | is also 


daily now that the break-up pro- 


easy access by the water! P 


route, while the aeroplanes -are 

doing © thriviner boainens. . 
To some it may seem strange 
ascalis area has not 


that 
Lake | commanded attention previously, 


since the Ro 
pionered a decade ago 
Siscoe Gold Mines 


is in p - 
ately adjoining to the east. As a 
mater of fact, the ogg of 
the area dates back to 1906 when 
Captain 
Simon Lake and staked claims. 
Gold on the Bell River has been 
known for 25 years and in 1923 
. C. Carroll, a well-known To- 
ronto mining man, and associates, 
staked claims in the southeastern 
section of the area. 

At that time the geology of the 
country, being entirely different 
from what prospectors were fa- 
miliar with the camps to the 
west, offered discouragement and 
well-informed mining. men did not 
give this area credit for being one 
of commercial importance. The re- 
sult was that until the autumn of 
1930 interest waned and only now 
is it receiving its long-deferred ex- 
ploration. 

The Smith find, made in Sep- 
tember, 1930, -has been merged 
with other groups to form the Pas- 
calis Gold Mines in which Ven- 
tures, Ltd., has an interest and 
where development work is being 
ey conducted. 

Mill for Treadwell 

‘From the point of view of work 
done, the Treadwell-Yukon Mines 
overshadows the other companies. 
Here in the northwest corner of 
Louvicourt township, in ten months 
time, a diamond ‘drilling campai 
has been conducted, a shaft sunk, 
lateral work done, a three-mile 
light railway completed from the 
landing on the Colombiere River 
to the mine, a 1,000 h.p. hydro- 
electric plant installed in Vauque- 
lin township, and a 12-mile trans- 
mission line built to the mine, a 
complete camp established and a 
100-ton mill started, planned for 
production this summer. A town- 
site is also selected and the Bank 
of Commerce has established a 
branch in Pascalis township. 

While Treadwell-Yukon leads in 
the amount of work done, other 
large mining companies, including 
ome; Hollinger, Noranda and | 
Nipissing are aggressively pros- | 
pecting their acquisitions. 

Other companies not so well 
known include the LeRoy Mines, 
which has made rapid progress 
with its shaft-sinking and explor- 
ation work at its holdings south 
of the Treadwell-Yukon property 
on the Bourlamaque-Louvicourt 
boundary. Adjoining Treadwell- 
Yukon on the north is the Beau- 
fort property which has _ been 
steadily under development. F. M. 
Connell also has several groups in 
the area, as does Alex. Perron, one 
group adjoining the Pascalis Gold 
Mines on, the north, in the south- 
west corner of Pascalis township. 
This property was formerly under 
option to the Noranda Mines, but 
owing to some difficulty the option 
was allowed to lapse. Rumor -has 
it that Harry Oakes, of Lake Shore 
Mines, is closely identified with | 
the Perron holdings. Prospectors | 
Airways and Mining Corporation 
also has a stake in. the area, as 
does the Carroll - Meen - Pascalis 
Syndicate, headed by J. C. Carroll, 
a pioneer in the district, owning 
three groups of claims. 

Mabell Mines, unostentatiously 
conducting exploration work for 


Picard did some work at | to 


Ventures Ltd. Ys dintie with Nipie 


pleted early this - 
Aldermac, Arntfield is 
ess toward production 
with i d property, while a few 
miles to the southwest is the Lake’ 
Fortune holdings of Towagamac 
Exploration Co. Twenty miles 
. “ ee! Noranda, a Dupar- 
qu was p, preparations are 
being e at the Beattie Gold 
Mines for bringi 


steady pro 
a 


this low 


sing Mining Co., conducted a 
mond drilling programme and is 
now making plans to start devel- 
ae work. and lay plans for 

e erection of a 600-ton initial 
capacity mill. 

ee ore A ms i devel- 
opments, miles long, Que- 
bec, a continuation of Ontario’s 
famous belt. Looking back at the 
rapidity with which Quebec has 
manifested itself as a gold produc- 
er, great expectations are antici- 
pated for the future. 


Mining Stocks 
May Be Listed — 
In California 


The Secretary of the California 
Stock Exchange, in Los eles, 
dealing exclusively in mining 
stocks, has been in communication 
with a member of the Standard 
Stock & Mining ‘Exchange, To- 
ronto, with a view to listing the 
leading Canadian mining stocks 
there- There are said to be over 
209,000 Canadians living in Cali- 
fornia who are interested in Can- 
adian mining activities and it is 
believed that, by listing the lead- 
ing Canadian stocks on the Cali- 
fornia exchange, trading could be 
stimulated so as to broaden the 
distribution of the shares and. give 
greater stability in the market 
price. j 

Forms for listing requirements 
are being sent, to a selected list 
of mining companies, but no action 
has been taken as yet on the part 
of these companies to comply with 
the listing requirements. Listing 
invariably involves certain ex- 
penses that the companies must 
bear, also transfer agents must be 
provided and there is no disposi- 
tion on the part of mining compa- 
nies, at the present time, to incur 
any unnecessary expense. It is, 
therefore, not thought ~ probable 
that much headway will made 
toward securing the co-operation 
of the companies. 

There is nothing to prevent the 
California Stock Exchange, if it so 
desires, to list any of the Canadian 
stocks, but unless otherwise ar- 
ranged it will have to bear all the 
expense ‘incurred, including provi- 
sion for transferring the certifi- 


New Companies Formed 
Two companies have been organ- 
ized in Saskatoon, the Broad Bay 
Mining Co. and the Sask-Imani Prec- 
ious Metals & Mining Co., to develop 
claims in the Little Herb Lake area. 
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[OLD B.C. P 


REVIVE NEW HOPE 
FOR GOLD MINING 


Hears of Great Activity 
in Old Areas 


At a largely-attended public 
meeting, under the auspices of the 
B. C. Chamber of Mines, held in 


Vancouver, mining authorities re- 
ferred at length to the new discov- 
eries and developments in the older 
placer: sections of the province. It 
is becoming yearly more evident 
that the older placer sections con- 
tain much locked-up commercially 
recoverable gold. 

G. S. Eldridge, vice-president of 
the B. C. Chamber presided. The 
g, L, S. Me- 

ill, - the Smithers, 
B.C. section said the recent placer 
finds were sensational. McConnell 
Creek, one of the headwaters of 
the ika River, situated in the 
northern end of thes Omineca min- 
ing division was instanced>as a 
location from which almost unbe- 
lievable stories were coming. One 
large operator there had assured 
the lecturer that the returns from 
trial washings, when authenti 
youn eae a wero reco : 

r oe ig 0 r grave 
oa ed. ivan Smithers, enthusi- 
asm for the mining possibilities 
was so great that the residents were 
making up a fund of. many thou- 


cm 


ready new gold mines og 
into operation were recording a 
cellent results, and the 
production of gold was ine 


rapiiiy, 

e Dominion Bureau of 
Se cine, ste ea 
umbia’s output o : 

was 14,634 ounces, which i 
per cent above the February tog 


Five Insurance Companies 
Ask For Release of £ 


One life insurance co 
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firé insurance companies a ae 
companies engaged in the underwrite | 


ing of aviation insurance, 
ceased to do business in 
apply to the. receiver-general fop seu, 
lease of funds deposited hy 
coperiest : 
f these companies, Connection 
General Life Insurance Co, hag 
outstanding business in the Dom 
ion; Sprinklered) Risk Und ite: 
business was all cancelled at Deg 
1931, and rewritten by. Central Mans 
facturers Mutual Insurance Co... 
Van Wert, Ohio; Pacific ; 
Fire Insurance Co. business has 4 
been reinsured with the rpoel 
London & Globe Insurance C 
Aero Insurance “Company 
Indemnity Company Need 
their outstanding 
Great American Indemnity 
New York. 


_ REDUCED RATES — 


to Island Lake and Central Manitoba - 


Sunstace :verviens ent 


how in operation to, — 


Island Lake and Central Manitoba. Complete 
schedule with new rates will be sent upon ~ 
application to any Canadian Airways? office. 
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Dominion Foundri 
Limited 


National Steel Car } 


Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 


Steel Pressings—Forgings—Drop 


Forgings. 


ILTON, ONTARIO, CANADA 


621 St. James Street, 


MINING 


MONTREAL, QUE. 


FACTS 


HE FINANCIAL POST SURVEY 
OF MINES is the only complete 
record of mining activity in Canada 

* available in permanent form. It is a 
vivid compilation of facts relating not 
only to the industry in a broad sense, 
but to the various companies that to- 
gether form that industry. 


It is a reference volume for everyone 
interested, in the great and growing 
mining industry/ whether as an operator, 
mine executive, financier or investor. 


A few copies left. Price $2.00. 


THE FINANCIAL POST, 


153 University Ave., Toronto. 


I enclose $2.00. Please send me postpaid a copy of The 
Financial Post Survey of Mines, 1931. 
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Nation’s | 


irter Billion ae 
70. Per Cent of Debt 
| of Federal Government 
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realization by political leaders 
the need for abandoning such sel 
fish policies it can not be 

as other than favorable, 


The Extent of 
the Rail Burden 


gove a 
ADDED together, the funded debt | ent! 


of the Dominion of Canada and | that 


the public debt of the Canadian 
——n Railways total $3,778,000,- 


were 
hou 
M 


Out of this sum the Canadian | °P°° 


bu 


National’s funded debt added to the | yy, 
share of the public debt that repre-! crisis 
sents railway investments amounts | was 


to $2,390,900,000. : 
Thus railway investments are re- 


sponsible for 63 per cent of the | 
public debt of the people of Canada. | May 
* * a 


HEN we talk about the bur- 

dens of the war it would be 
\well to keep these figures in mind. 
‘The burdens of war are simple for 
(Canadians to carry compared to 
ithe burdens that we have assumed 
in connection with public ownership 
Ventures in and public aid to rail- 
Ways. 
' If we add investments in canals 

(Continued on page 2, col. 4) 
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